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THE MONEY MARKET. 


A pISTINCTLY easier tendency prevailed in the money 
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market during the earlier part of the week, partly 


because it was thought not improbable that the Bank 


directors, at their meeting on Thursday, would reduce 


the official rate to 34 per cent. 
was made, and this, together with the fact that the Bank 
return showed a reduction of £1,794,000 in the “ other ” 
deposits, thus indicating that the resources of the 
market are being curtailed, induced a rather firmer 
tone, so that the quotation for best three months’ 
paper, which had at one time dropped as low as dys per 
The position of the 
Bank, as shown in the return, is such as would in ordi- 
nary circumstances have quite justified a lowering of its 
rate, the reserve now amounting to £23,847,000, and the 
proportion of reserve to liabilities standing at 46% per 
cent., which is nearly 1 per cent. higher than at this 
time last year, when the Bank rate was 3 per cent. 
view, however, of the war and the demands to which 
that may give rise, it is obviously desirable for the Bank 
to maintain an exceptional degree of strength, and, as a 
4 per cent. rate is not oppressive, it is well that there 


cent. has risen to 3+; 


per cent. 


should be no hurry in reducing it. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 
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THE GOVERNMENT AND ITS CRITICS. 


Txat which we foresaw and predicted has come to pass. 
The Opposition which had a great trust to discharge, 
and whose weakness is a source of great political mis- 
fortune to the country, has been still further weakened, 
we might almost say shattered, by the humiliating result 
of the division on Lord Edmond Fitzmaurice’s amend- 
ment on the Address. We said that that amendment 
was ill-timed, and that the debate which it brought 
forth would be wasteful and fruitless, since it could 
result in no actual administrative change, and would, 
rightly or wrongly, identify the Opposition in the mind 
of the country, with a policy futile and impossible. 
All this has come to pass, and the huge Govern- 
ment majority in the House, taken together with 
the big majority at York, must by this time have 
convinced the leaders of the Opposition of the 
blunder which they either made or sanctioned. Indeed, 
it is said that they were already so persuaded before 
the contest went to an issue, and it is hard now 
to find any Liberal who admits himself to have favoured 
the course taken. Hither the leaders approved of what 
was done, in which case their judgment is gravely at 
fault, or they permitted themselves to be driven—against 
their own judgment—by their followers of the less 
judicious type, in which case their weakness is all too 
palpable. In any case, the Opposition stands before 
the country self-condemned and far weaker than it was 
two or three weeks ago. For men to say in one and 
the same breath, ‘‘The war must be prosecuted at 
all costs witb the utmost vigour,” and yet ‘‘ We abso- 
lutely condemn the war, and intend to postpone, as long 
as we ean, the necessary supplies for carrying it 
on, wall strike even the illogical English mind as 
an impossible position for a great political party. But, 
worse than that, it is a position which weakens the 
Liberals for rendering that effective service which it was 
hoped they would render towards securing just and 
generous terms when the hour of settlement arrives. 
But. that is not all. When Parliament met, it was plain 
that the Government was in a bad way. Its members 
were contradicting me another on the plainest issues, 
and there was derp dissatisfaction with the Chamber- 
lain diplomacy whieh, skilfully handled, might have curbed 
Mr Chamberlain's power for mischief. But the result 
of the debate has undeniably been to rehabilitate 
Mr Chamberlain. In a very ingenious speech, in which 
real difliculties were evaded and the weaker side 
of the Oppssitinn’s case was analysed and ridiculed 
with the wowe of a first-rate debater, Mr Cham- 
berlain game ‘once more to the front as the strong 
man of the Cabimet, and showed, as an able French 
critic said, thiat he was and is the indispensable person 
The Opposition, therefore, increased 
anormously the Government majority, aided the success 
of the Goverrement candidate at York, and, from the 
Liberal and anti-war point of view, did something more 
serious, viz., strengthen. the position of Mr Chamberlain. 
Only a word or two need be said as to the amendment 
moved by Mr Redmoid. It was politically unwise, if 

| the Irish. desire to co-operate with an English party, but 
| 1} Was pertainly more logical than the amendment of 
| Lord. . Fitzmavrice. But it will have the effect of 
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widening the yawning gulf between the Irish and th, 
Liberal parties—a result which probably will not cays: 
much sorrow to Mr Redmond’s heart. When ¢, 
William Harcourt repudiated Mr Redmond's interpreta. 
tion of Home Rule, and was supported in so doing hy 
the Liberal Party, it became clear that the enionte was 
really at an end. We say nothing as to the question of 
the reality of the Irish reunion, but, assuming that it js 
real, it is evidently based on the old Parnellism, ang 
will mean complete detachment from any English party, 
The ultimate object is clear. A party must have funds, 
and the Irish funds were falling dangerously low. Two 
conditions were essential to a replenishment of the war. 
chest, and these were a closing up of the Irish ranks 
and a clear enunciation of a united and independent 
policy. These conditions having been fulfilled, we may 
now look, for a time at least, to the flow of American 
dollars again into Irish coffers. The speeches of Mr 
Redmond and Mr Healy are calculated to help on that | 
movement—at least, so it is calculated by the Irish | 
leaders. 

One more aspect of the various problems called forth 
by the war and by the policy of the Government, is, of 
course, the foreign attitude. Weare assuredly not loved 
abroad ; perhaps there is no reason why we should 
be, and there are very few persons in Europe who think 
that ours is fundamentally a just cause, as interpreted, 
that is, by Mr Chamberlain. Universal censure seems 
to have visited that policy. But it is one thing to con- 
demn a policy, another to follow with vindictive hate 
the authors of that policy, and still another to condemn 
unsparingly the military operations which follow. 
Undoubtedly two or three weeks ago the Continental 
Press and politicians were not only hostile to our policy, 
but contemptuous of our military commanders, and the 
idea of intervention was very widely talked of. 
At the present moment this attitude is not nearly 
so much in evidence. Germany thinks that the 
French suggestions as to intervention are a little 
too self-regarding to be entertained by her. Russia is 
doing pretty well both in China and in Persia, and 
has no desire to take any step which is not in her 
own obvious interest. It is not so easy to bring the 
three great Powers to an agreement as was imagined, for 
preternatural suspicion and national self-interest are still 
the leading forces in Huropean politics. Besides, there 
is an apprehension of a possible coming Boer defeat on & 
great scale, and an evident immense military preparation 
on the part of England, not only so far as this war's 
concerned, but with a view to the future. A great 
increase in the military as well as the naval strength of 
England would be practically and in effect a new 
factor in Europe, and the Powers will want to know 
how that factor will assert itself, and what signi | 
ficance it will probably have. We do not intend here 












































to say anything of the reorganisation of our sarge | 
system and the serious problems it suggests. It is sul- | 


ficient to hint at it as one of the factors which may be 
effecting a change in the attitude of some of our cont 
nental critics. And onthe whole, a survey of the eltuaiies, 
whether from the Liberal, the Irish, or the Continent® 
point of view, seems to indicate that the Government, 10 


regained lost ground. 








THE AMERICAN SHIPPING BILL. 


Tue probability seems to be that the Shipping Subsidies 

Bill, which has now been before the United States Sensie 
| Committee on Commerce for some time, will, with = 
| modifications, become law. It was introduced by - : 
| Frye, and is accepted by Senator Hanna and Mr Pay ne , 
| place of the measure they introduced into both Houst 

simultaneously last Session. The Frye Bill, “¢ 


j 
} 
} 
| 


; f 
° . 1de Ob 
promote the commerce and increase the foreign tra 


the United States, and to provide auxiliary Roe 
transports, and seamen for Government use : z 
necessary,’ is the measure to which we re . 
| December last as being prepared for Congress. It « id 
as we anticipated, place a limit on the amount to be Pp 
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That amount is restricted to $9,000,000, or £1,800,000, !at Baltimore, New York, Newport News, Philadelphia, 


and great play is made by the supporters of the | and a San ee and the other 
aoe core with this restriction and with the comparative | Pacific ports. At the same date there were 1,306,750 
eae t the amount to be provided out of the | tons of merchant vessels under construction in the ship- 
ae * a pris to build up a great shipping | yards of the United Kingdom. It is not known how 
acon. "Especially is it insisted that for the! much tonnage is being built for American owners in 
erst few years the claims for bounties will be | foreign shipyards, but, according to the report of the 
far short of the amount at the disposal of ie) Commminenee of Navigation, recently submitted to Con- 
Treasury, This, however, we doubt, for the existing | gress, American citizens at present own fifty-nine 
steamship companies in the ocean trade, with steamers | foreign-built steamers, of a total tonnage of 318,549 tons. 
now running some under foreign flags and some | This cannot include all the tonnage under foreign flags 
under the American flag, can absorb a large portion | owned by Americans in partnership with others. 
of it in the first year, even without building new tonnage. The general effect of the evidence of the shipbuilding 
It is. in fact, one of the complaints against the Bill | witnesses before the Senate Committee was that as 
by American shipowners, who favour the bounty | regards the construction of the vessels, they can compete 
principle generally, that the Frye measure is framed In | successfully with British shipbuilders. They are, how- 
the interest of the owners of very large and very swift | ever, at some disadvantage under the Contract Labour 
steamers. For example, vessels of 1,500 to 3,000 tons, | Law, and in respect of certain items of tackle and 
and of 14 to 15 knots, are to receive 1 cent per gross ton | equipment that at present have to bear tariff dues. 
for every hundred nautical miles sailed, whilst vessels of | The general effect of the evidence of the shipowning 
2.000 tons and over, with a speed of 20 knots, are to | witnesses is that it is much cheaper to sail a vessel 
receive 2eents per grosston. This is in addition to the | under a foreign than under the American flag. Some 
vovage bounty, which is 1} cents per gross ton for each | of this additional cost of working, however, is attributed 
hundred nautical miles, not exceeding 1,500, sailed | to interest upon a first cost of construction originally 
outwards, and 1} cents per gross ton for each hundred | higher than that of British-built ships, and this is &n 
miles, not exceeding 1,500, sailed homewards, and 1 | item that will disappear if, or at all events when, the 
cent per gross ton for each additional hundred nautical | first cost in America is reduced to our level—or as seems 
miles sailed, due at each entry of a sail or steam ship, | to be the tendency now, the first cost in Great Britain 
but no vessel to claim on more than 16 entries in any | rises to a permanently higher level. 
consecutive twelve months. The comparative costs of production are not now 
A clause in the fourth section reads :—‘ A foreign- being paraded much by the advocates of subsidies. It 
built vessel admitted to American registry pursuant to | is deemed apparently more politic to keep in the back- 











the provisions of this Act shall be entitled to compensa- ground & comparison that affords an argument for a 
tion at the rate of 50 per cent. of the rates fixed by this modification of the tariff rather than in favour of further 
section and no more.”’ There is, however, a prospect, claims on the public purse. But much play is being 
that this clause will be amended by Congress, so that all made with the comparative costs of operation, in support 
vessels admitted to the register shall have the advantage | of the contention that American shipowners actually 
of the full bounties. The shipbuilding interests naturally | need the subsidies, not to give them an advantage over 
want all the discrimination they can get in favour of | foreign shipowners, but to place them on an equality. 
American-built ships, but such discrimination is not in | This was the line adopted by ex-Senator Edmunds in 
the interest of what is held to be the main object of the | his evidence before the Senate Committee, his con- 
Bill~the re-creation of the United States as a sea- | tention being that the compensation asked for was no 
carrier. The Bill, indeed, is backed by a statement in | more than is required to put American vessels upon an 
Which it is explained that it is in order to obtain the | equal footing with foreign vessels in the ‘ocean trade. 
earliest possible action to regain a lost trade that ‘‘ the | And it was supported by the testimony of witnesses con- 
Bill provides for bringing under our flag and the protec- | nected with the great steamship companies. 
tion of our laws the few foreign-built ships now actually Among the papers sent up to Congress along with the 
owned and contracted for by American citizens, and in | Payne-Hanna Bill last Session was one setting forth the 
which and in their trade American capital has been and | difference in the monthly pay-rolls of American, British, 
is actually invested.’ But it is for the fostering of the | German, and French vessels. According to this paper, 
ee ee that the American registry of these | charges (excluding the master and stewards) on a 
oreign-built ships is conditioned upon their owners | Transatlantic steamer per annum are $16,752, American; 
building in America, within a stated ceil new vessels | $10,497, British ; $8,061, German ; and $8,161, French. 
of & tonnage proportioned to those so admitted. | The accuracy of this comparison is, however, disputed 
, British shipbuilders have a direct and special interest | by, we believe, both British and German shipowners. 
“ah tess saga Serene ships are granted the | And to ordinary persons it would seem the natural and 
; é ssion to the American registry, | proper thing for anyone entering the international sea- 
and, as is probable, the time limit within which such | carrying trade to adjust his working expenses to the 
admissions may be made is extended, it is certain that | conditions of the trade, not to ask somebody else to pay 
our builders will have a brisk run of American orders, | them. A repeal of the Navigation Laws would enable 
> because American builders cannot now build as | American shipowners to secure labour as cheaply as 
; aply as iinglish or Scotch shipbuilders, or nearly so, | foreign shipowners. os 
ut because they are not yet equipped for the extended | The bounties, or subsidies, are to be granted only to 
trade which itis hoped the Subsidies Bill is going to | vessels engaged in the foreign trade, but animportant point 
oa, _ — than about 18 per cent. of the total | is shrouded in doubt. How do they apply to vessels 
= anne in the foreign trade entered and cleared | on the Great Lakes plying to or calling at Canadian 
Cao _ “ee is now under the American flag. | ports? When the Payne-Hanna Bill was before the last 
024.998 tone o merican shipbuilders turned out only | Congress it was stated that the provisions were not to 
1.416 790 ro _ —8 vessels, as compared with | apply to the Great Lakes at all, inasmuch as Canada 
shipbuilder. ae ant vessels turned out by British | might object to allow subsidised vessels to pass through 
fe a Gea ese ae are from Lloyds’ lists, and | the Welland Canal in competition with Canadian 
the United Oe ng with the figures published by | vessels. But we can perceive no reservation in the 
\oreover ae —— of Navigation, which last, | Frye Bill, by the terms of which, as it stands, American 
do not affect — wood vessels and river craft that | vessels on the Lakes can claim the bounties, either by 
whilet tie ance sinangype _commerce. And, again, | carrying to Canadian ports or by passing down through 
shenomanai ee Shipyards are reported to be | the canals to the ocean and foreign ports. And if the Bill 
on warship ite a — it must be chiefly | passes thus the elements will exist for much disputation 
thers, tines "as - the United States Navy and | between the two countries. As, however, the Nicaragua 
beginning of eee ~ returns show that at the | Canal Convention has established good relations between 
merchant shi : y there were only 104,400 tons of | the United States and Great Britain in respect of com« 
Ships then under construction in the shipyards | merce and shipping in South America, we may reasons 
———— 
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ably expect Congress not to do anything unfair in North 
America. But so long as the subsidies do not operate | 
unfairly to Canada, we have no right to object to them, | 
though we may wonder at a sagacious people throwing | 
away so much money needlessly. We repeat what we | 
have said before, that the industry of iron shipbuilding | 
in the States is bound to grow into activity within the | 
next few years, without any adventitious aid whatever. | 





MISLEADING FIGURES IN M. WITTES BUDGET 
REPORT. 
(FROM OUR OWN CORRESPONDENT.) 
Sr PererssurG, February 6. 

As usual, M. Witte’s Budget report to the Czar upon | 
the estimates for 1900 is accompanied by discussions on | 
the financial and economic position of our country, and, 
as on former occasions, M. Witte adduces figures with 
regard to our industries which are apt to mislead the 
public as to the importance of these industries in 
comparison with agriculture. M. Witte compares the 
industrial returns of 1877 (the year of our war with 
Turkey) with the figures for 1897. There is no doubt 
that since 1877 our industries have grown; but our 
population bas also increased, and besides the construction 
of a great many miles of railways ought to have had an 
effect on our consumption of manufactures. Of course, 
M. Witte is attributing the growth of our industries to 
the wise economical policy of our Government in respect 
to the protective system, which has been reinforced since 
1877. So far, however, from that having been the case, 
there is every reason to believe that Russia would have 
developed in a far greater degree had our industries 
been left alone, and had the import duties been lowered 
instead of increased. 

M. Witte states that our textiles amounted to 297-7 
million roubles in 1877, and to 946°3 million roubles in 
1897, thus showing a gain of 218 per cent. Now, the 
chief of this group is the cotton industry, which, according 
to the returns of the Ministry of Finances, has grown 
from about 200 million roubles in 1877 to 639 million 
roubles in 1897. As a matter of fact, however, no trust- 
worthy comparison can be made between the year 1877 
and the present time, as everyone of us knows how 
defective the industrial returns were 20 years, and 
even 10 or 12 years ago. If comparisons are to be 
made, they ought to be based on the quantities of raw 
material consumed, and not on the illusory figures of 
production. 

When dealing with the growth of our industries in 
the last 20 years, it will be fair to compare it with the 
development which took place after the Crimean War. 
If we look into the returns of our Customs Depart- 
ment, and if we take into consideration the consumption 
of Bokhara, Khiva, and Transcaucasian cotton, we find 
that the total consumption of cotton had grown in the 
years 1856-60 to 1876-80 as follows :— 


Consumption 
of Bokhara, 
Khiva, and 



















Imported Transcaucasian 
Average for Cotton. Cotton. Total. 
Years. Lbs. Lbs. Lbs. 
1856-60 ...... 94,176,000 18,000,000 .. 112,176,000 
SE Sawicki 197,172,000 43,200,000 .. 240,372,000 


The growth of the consumption of cotton from 
1856-60 to 1876-80 amounted to 114 per cent., but it is 
believed that it was even more than that, as the con- 
sumption of Central Asian and Transcaucasian cotton 
must have been in 1876-80 much larger than the figures 
accepted as approximate. The increase in the imports 
of cotton yarns for the same period was also very large, 
the imports in 1856-60 having amounted to 7,632,000 lbs, 
and to 17,820,000 lbs in 1876-80, an increase of 133 per 
cent. This great increase in the consumption of cotton 
and cotton yarns took place thanks to the construction 
from 1860 to 1880 of new railways, and these not only 
had an influence on the growth of our industries, they 
also developed our foreign trade. On the average, 
the imports and exports of 1856-60 amounted to 295 
million gold roubles (old gold: 10 roubles equal 1 Im- 
perial), as against 711°5 million gold roubles in 1876-80, 
an increase of 141 per cent. 
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Now let us look at the changes that took place in th | 
consumption of cotton and in the trade returns :.. 
the last twenty years. 7 

Our consumption of cotton compared as follows 


Consumption 
Bokhara, Turkesta) 
Khiva, and 


Imported Transcaucasian ce 
Cotton. Cotton. Tot 
Lbs. Lbs 1 : 
1876-80 ...... 197,172,000 .... 43,200,000 .... 240379 ay 
1096-7........00 345,888 000 . 161,640,000 .... 50399 


03 998 ae 
If figares of the consumption of Turkestan, ‘oa 
can be trusted, then the growth of the total consumption 
of cotton would be 109 per cent. On the other hand 
the imports of cotton yarns fell from an average of 
17,820,000 lbs in 1876-80 to 4,392,000 Ibs in 1896-7. Our 
consumption of cotton and cotton yarn has grown by 
about 97 per cent., which is less than in the twenty 
years 1856-60 to 1876-80. Considering that the Siberian 
line has opened quite a new country, a far greater 
increase in our cotton industry might have been expected 

The consumption of wool and silk has increased in a 
even smaller degree than the cotton consumption. As 
regards the flax and hemp industries, they have grown 
but very little, while the jute industry is just beginning t 
develop ; and with these figures to go upon, how our 
textile industries could have shown an increase of 218 
per cent. is quite inconceivable. 

Now let us look at the increase of our foreign trade 
In gold roubles, of the old standard, our imports and 
exports amounted to 711°5 million roubles in 1876-80 
for the years 1896-8 on the average, the whole of our 
trade amounted to 866°7 million of old gold roubles, an 
increase of only 22 per cent., which is very little indeed 
considering that the volume of our trade was very smal! 
before. Per head of population, our foreign trade in 187s 
amounted to 12°82 roubles in paper money; it is a 
little over 10 roubles now. Of course, our foreign trade is 
being curtailed artificially by our excessive Customs tariff 

There is certainly an increase in our exports of flax, 
but that is a sign of growing poverty. Fiaz is too dear 
a fibre for our population, and peasants are selling it 
and buying instead cotton textiles, which though also 
very dear in Russia (twice as dear as in England), are 
still cheaper than flax manufactures. 

It is not necessary to follow M. Witte in his statistics 
as to other industries. We need only repeat that the 
returnsof 1877 were not complete, and that that was ayear 
in which the war was exercising a depressing influence 
upon our industries. It has been shown, moreover, by 
the consumption of cotton that the textile industries could 
not have grown from 297-7 to 946°3 million roubles, as 
represented by M. Witte in his report to the Czar, and 
it need only be added that whereas a wiser economical 
policy would have actually enriched the country, 


we now see four-fifths of the population on the verge o 
starvation. 





METROPOLITAN JOINT STOCK BANKS JULY 10 
DECEMBER, 1899. 

We are now able to present in our usual form 40 

analysis and review of the accounts of the Metropolitan 

Joint Stock Banks for the second half of the year 189”. 

(A) Depostrs, at INTEREST and on CcRRENT AccoUNT, }’6° °% 

1899, and Three Preceding Half-Years. _ 



























Lsyy. { Adu 
BANKS. meneran —— |—_—_—_——_ ———__ 
31 Dec. 30 June. 31 Dec. | = 
1. Banks purely Metropolitan. £ £ £ : ” 
1. London and Westminster, Lim.) 26,550,000 28,572,000 | 28,283,000 | 20,08%— 
2. London Joint Stock, Limited 17,952,000 18,553,000 | 16,249,006 aoe 
3. Union, Limited .. ; 15,871,000 | 17,376,000 | 16,625,000 , 
4. Glyn, Mills, Currie & Co. . ..| 16,266,000 | 15,178,000 | 14,897, aa wn 
5. City, Limited ; = ree atl 
6. London and South-Western, L..| 11,170,000 | 10,762,000 | 10,197,009 ve ¥).000 
7 Martina, Limited 129.000 2 696,000 » 506 (0 2a 
Total . 389,948,000 | 98,137,000 | 85,76J,0U' 
ll. Banks with Countru Branches| — a Si sn ll aeieiemeiel — eal 
1. National Provincial, Limited 49,964,000 | 51,293,000 | 49,180,000 | 4 an aa ; 
2. London and County, Limited 45,125,000 45,332,000 | 43,535,000 | Sano B 
3. Lioyds, Limited oo 40,328,000 | 41,730,000 | 37,774,000 0 Pfr i 
4. London City and Midland, Lim.) 33,818,000 | 32,716,000 | 31,555,000 | “- 00 
5. Barclay and Co., Limited...... 31,830,000 | 31,791,000 | 30,959,000) 2 sn 
6. Parr’s and Alliance, Limited 28,786,000 | 25,006,000 | 21,752,000) = +70 (00 3 
7. Capital and Counties, Limited...) 20,294,000 , 20,568,000 | 19,915,000 | * 143,00 | MS 
8. Williams, & Man. &sal., Limited) 12,683,000 | 13,009,000 | 12,343,900 a 4,00 
9 London and Provincial, Limited! 10,532,000 | 10,254,000 | 9,826,000 58 (KO 
10 Prescott, Dimsdale, Limited.....) 4,500,000 | 4,750,000 | 4,795,000 si 





— 
- eee 


29 OK ) 247,497," 
272,855,000 |276,509,000 |262,233,000 |247.4 





a . e 


all 


ee BS. 
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unt of deposits shows progress, but not in so (D) Discounts and Apvances, Dec. 31, 1899, and Three 


‘ . r 
z The amo : Preceding Half-Years. 
_ cent half- pa aaesecinincaae 
. at & degree as has been seen In Some rece 31 Dec., | 80 June, | 31 Dec., ) 30 Jun 
‘ 











rs, but as it is increase on top of increase, it is a Banus. 1899. 1399. 1898, 1898. 

years, but § oe J 
; a atter for congratulation, in some quarters at newt. in 1 iLninene, ane 16,423,000 | 16 539,000 16,750,000 | 16,631,000 
r | ° ° don anc estminster ......++. 425, 5,559, } 750, 631,00 

. || . first group the net increase is but small, though as | 9° fondon Joint-Stock * “| Ja'see'o00 | 18'357.000 | 18232000 | 18°688,000 
, | the orst 5 a “T1: . . 8. Union ai Scalae 9,129,000 . 10,109,000 9,244,000 | 9,454,000 
y : 8 decrease of 13 millions in the figures 4. Glyn, Mills, Currie and Co .. 6,645,000 | 6,822,000 6,726,000 5,404,000 
; the table shows a “ f k 5. City | 7,041,000 
4 of the London and Westminster Bank and one of three- 6. London and South-Western ....... 6,644,000, 6,879,000 6,161,000 | 5,566,000 


pa te million in those of the Union Bank, it | 7- Martins, Limited .................... 1,972,000 | 1,587,000 1,525,000 1,545,000 
arters 


| qu 
leaves room 


; osite tendency. Eee ; 45,875,000 | 57,013,000 | 53,698,000 | 59,229,000 
for some instances of the opp y 11. Banks with Country Branches. —————— | —-——_—-' — —— — 


; int S k has gained by nearl 1. National Provincial ..... | 97,855,000 | 29,582,000 | 26,873,000 | 28,159,000 

| Thus the London Joint — ee W 6 t : a. 2. anton and Cour rl eesececceeecesee.| 26,997,000 | 28,462,000 | 25,845,000 | 26,819,000 
| : ost the estmuinster. Dt Oy, Beri. van ceceece : 25,502,000 25,709,000 | 23,757,000 | 22,650,000 
| the same amount as that h y 1 illion more 4. London City and Midiand, Lim. 22,040,uv00 | 21,023,000 | 20,092,000 15,209,000 
~ - astern has near am 5. Barclay and Co., Limited ........., 16,152,,00 | 15,20€,000 | 14,159,000 | 13,677,000 

London and South Wes ae y 5 : 6. Parr’s and Alliance, Limited . 14,795,000 , 15,183,000 | 13,351,000 | 12,664,000 
d Martin's Bank an increase of £633,000—-an Important 7. Capital and Counties . ...| 11,983,000 11,512,000 11,407,000 | 10,198,000 
and . - . 8. Williams, & Man. & Salf..Lim. . $521.0 u 8,367,000 | 3,374,000 8,510,000 
| addition to their moderate figures. 9. London and Provincial . 7,601.00 7,557,000 | 7,412,009 | 7,237,000 
10 Prescott, Dimsdale, Limited . 2,926,000 2,762,000 2,790,000 2,777,000 





In the second group the most important increases are = crs Mb mane 
those of Lloyds Bank, £2,540,000, Parr’s Bank, £2,030,000, 4 164,852,000 268,387,000 |158,970.000 |145,900,000 


* Including money at call. 


City and Midland, £1,930,000, and the London and (E) Casm and Securities, Dec. 3t, 1899, and 





Three Precedin& 


Se 























County with £1,590,000. All the other members Half-Years. 
| . . . English { 
| of this group show more or less of increase, with the |Cash in| Money Govern, Total | Total | Total | Total 
exception of Prescott, Dimsdale, and Co., which have a aceon — —— —_ | on on on | on 
| falling off of about £300,000. Taken together, the grand bank ot Short Indian meas ee — ~~ 30, 
5 j/Engl’nd., Notice.) Stocks. $99. sve. S98. 89S. 
} total cf the deposits held by the seventeen banks now ameter poe - cone err 
; ? . Banks purely £ , > : 2 
| amounts to £362,817,000, as against £350,993,000 twelve | “Metropolitan. | 
1. Lon. & West. | 4,474,000 5,525,000 4,105,000 | 14,104,000) 15,940,000}15,250,000] 14,013,000 
|| months ago. 2. Lon.Jn-Stock, |2,554,c00 * 3,321,000 5,875 COO) 5,961,000] 5,789,000) 5,902,000 
i 3. Union ..... 3,117,000 2,170,000 2,958,000! $246,000) 9,6: 4,900) 9,524,000) 9,249,000 
. a sa 4. Glyn, Mills ...\1,555,000 5,052,000 3,093,000 10,000,000} 9,736,000) 9,552,000! 10,782,000 
| (B) Parp-vp Capita and Reserve, including the additions to the | 5. City ............. is a Monit | 3'361,000 
, i 5 i: S.-Ws ge ) 136, 000 3,299,000, 5.425 5.037 ) 2 MO! { ( 
latter now proposed, Dec. 31, 1899, and Three Preceding Half- 6. L.& S.-Wstrn./1,490,000) 636,000 3,299,000) 5,425,000) 5,057,000; 4,813,000] 4,963,000 


7. Martins, Lim.) 546,000) 752,000) 811,000) 1,059,000! 1,510,000} 1,308,0u0} 1,222,000 













































































Years. RCN STS eer ete ho-eetina Pee aetna aeen One 
Total ........., [4036006 15.1500 17087000 46,238,000 | 47,£65,000) 46,336,000) 49,452,000 
————— | 11. Banks with} —— —— , —_—— ,§ — —- | ——_ | —___| —_ 
1 B . 1sgy. 15¥5. Country Brnchs. 
SANKS. amino eee (ge F ergee er ey l. Natl. Provin.|6,549,00 4,053,000 16496000 26,898,000 27,188,000 27,997,000!27,269,000 
| | 31 Dec. 80 June. 31 Dec. | 30 June. 2. Lon.& County |7,7 15,000 3,310,000 10414000 21,442,000 20,117,000 20;307,000} 19,0€2,000 
“- acl aiene fy M a ocealillie a - £ Ca £ as “ | & Liopds.........(3 ,4$77,000 3,074,000 8,940,000 17,491,000 18,618,060 16,604,000! 16,930,000 
anks purely Metropoiitan, } . Lon.Cy & Mid. 5,57 1,000) 4,645,000 0,648,000 15,564,040) 15,711,000} 15,902,000) 10,072 000 
|1. London and Westminster, Lim “ne | | | S400, 080 5. ros E 4°154,000 £113,000 9.65 “00 17,953,008 Ia725 000118. 7es e0O}se boa oe 
I) > London Joint-Stock, Limited .. 3,000,000 5,000, v0 5,965,000 2,963,000 6. Parr’s&Allnce 3,466,000 4,370, OU 3,077,000 11,313,000 12,236 000) 10,798,000) 9,829,900 
| & Union, Limited ..... .......s.000-. waeeioee | Seoneee | Seeeeee | S06000 | 2. Cptl. &Count. 2,542,000 25126,000 4,945,000, 9,613,000) 10,345,000] 9;783,000110,219,000 
if a. Come GI icscen 1,500,000 ; 1,500,000 | 1,500,000 | oe 8. Wms. Man.Sfd 1,317,060 1,497,000 2,215,000 6,529,C0G) 5,574,000} 5,320,000) 5,762,00C 
| 5. City, Limited . ce sale ov | tes nes | 200,06 9 Lon. & Provin. 1,28%,000| $50,000 2,935,000) 4,573,0U0 4,405,006) 4,106,000! 3.878.000 
| 6. Londonand South-Western, L.... 1,460,000 | 1,890,000 | 1,250,000 | 1,110,000 hss tone! 01 t 409 000. S87 U00! 2057. oC 2449. 247 WOO| 2247 | 
| || 7. Martine, Limited............s0.-0. 590,000 585,000 580,000 | 575,000 10 Prescott, Dims Gol, wi 499,004 _ eat, we 2027 2,449,000 2,470,000) 2,867,000 
| ee SRS: FB cee oa ‘ eye ya PSO27000 651620001 1327023000 135722) 13957 19497909 
: Total .occcceccssssesseveeenseee:) 18,405,000 | 18,430,000 | 13,248,000 | 14,603,000 Total ........ 39503000 28037 000 6: ue ” L32T7O3M 13 723000! 132571000! 124272000 
| LI. Banks with Country Branches. ——~ sae 2 eee * The money at call is included with the bills discounted. 
\| 1. National Provincial, Limited .... 6,300,000 | 5,150,000 | 5,000,000 | 5,000,000 ; ; ; 
) || 2. London and County, Limited .... 3,375,000 | 8,275,000 | 3,200,000 | 3,130,000 The deposits, as given above in table A, show 
| 1] 3. Lloyds, Limited .................. , 3,575,000 3,500,000 3,246,000 3,240,000 : ~ : , C1 909 : 
‘. London City and Midland, Lim | $405,000 | 4,405,000 | 4,405,000 | 2'9¢67;000 | IM¢reases, in group I. of £1,202,000, and in group II. of 
| 5. Barclay and Co., Limited........ 3,327,000 | 8,188,000 | 3,125,000 | 3,062,000 | £10,622,000, and the figures in table D show that the 
|| 6. Parr’s, and Alliance, Limited . 2,740,000 2,740,000 2,740,000 | 2,640,000 se : . ° 
: |? Capital and Counties, Limited) 1,250,000 | 1,760,000 | 1,788,000 | 1,725,000 banks of the first group have increased their discounts 
2 | 8. Williams, & Man. &Sal., Limited) 1,550,000 | 1,525,000 | 1,525,000 1,500,000 r £ 7°77 hile » ] ac 
4 | 9. London and Provincial, Limited 1,756,000 1,745,000 | 1,739,000 | 1,535,000 and advances by £1,97 7,000, whilst those = the second 
1 Prescott, Dimsdale, Limited... 612,000 | 612,000 | 612,000 | ‘611,00 | group have increased them by £10,482,000. On the 
' | "28,380,000 | 27,800,000 | 27,221,000 | 25,420,000 | Other hand, we see from table E that the banks in the 
y eee << | first group have decreased their liquid assets by £98,000, 
d || In capital and reserve the total of the two groups is | whilst one of the second group have increased theirs 
8 , . 3° *ractica j 7] 9 
|| now £41,785,000, as compared with £40,569,000, show- nF emcee Se oe — nearly te 
: . : . millions more of deposits e liquid assets remain a 
| ing an increase of £1,216,000. . : 
























































about their former figure. The following gives the 
; | {c) Accurtaxcrs, including Liabilities by Endorsement, Dec. 31, ee for all the banks both now and at the 
1899, and Three Preceding Half-Years. close of 1895 :-— 1899 1898 
————_—_—__—— Dr. g ry 
1899, ‘ . 
0 Banks, are ti Capital and reserves ...... 41,785,000 .... 40,569,000 
a Lath ae Dec. 31. | June 30. Dec. 31. ; June 30. SEE sbmetuitivoncnes 362,817,000 .... 350,993,000 
| _ 1. Banks purely Metropchtan. | £ at oa mureronevarininn ca ENDT 
0 , Landen and Westminster, Linstied| 108,000 | si6,000| 1sf000| 1.000 404,602,000 391,562,000 
| . Caen oint-Stock, Limited pees Laan | 1,978,000 | 1,396,000 | 1,669,000 Cr. 
® Uniom, Limited 20... .........coescens | 2,701,000 | 3,315,000 | 2,481,000 | 2,258,000 err 9 
| A Sie) AS | ceca BN Ra 
7. ; y, CO oo. see a a : | cae Ear 2,387,04 | 4 , 4 ee ee eesesese ’ ’ seer ’ ’ 
| t London and South: Western, Lid,| . ~ | “| Investments ........ ws. 82,250,000 .... 80,826,000 
— i MG, LAMMIRCD .. srerereceee sores | __ 408,000 | 449,000 | 336,006 387,000 | Discounts and advances .. 220,127,000 .... 207,667,000 
1s I a a | 5,907,000 | 7,679,000 | 5,516,000 | 7,953,000 Premiums, &c.........+-. 5,554,000 .... 4,988,000 
— Il, Banks with C muntry Branch a se a 39 
l. National Provincial, [ imited = } 498.000 | ‘aie } 404,602,000 391,562,000 
\ 2, ; » Mmited.,.... } ss, | 27,000 411,000 | 444,000 . . . *y*,¢ . . . 
] & London tnd County, Limited...-..) 1,883,000 | 1,415,000 | 1,535,000 | 1,872,000 | _ 1 @king only their liabilities to the public, we find that 
. London City and Midland Lig | 902000 | | 586,000 | 447,000 | ‘s60,000 | for every £100 of deposits the banks’ assets come out 
: 5. Barclay oy pee’, Midland, Lim.| 2,071,000 | 1,861,000 | 2,384,000 | 305.000 | ; 
a 6. Parre and, Aloo mite --ssee. | 303,000 | "242}000 | “192000 | 250,000 | &8 follows :— 
, 7. Capital and Con aces ssee sees | 2,356,000 | 2,052,000 | 2,499,000 | 1,875,000 Dec., 1899 Dec., 1898 
00 8. liam, & Mane asenited 764,000 | $40,000 | 707,000 | "706,000 Ss d £ "5 d ' 
r 9. London ana meaty Limited) 453,000 | 476,000 | 363,000 | 7 ‘ “A \ 
10 pondoa and Provincial, Limited] |..." | ‘0 | 968000) 478,000 SSO me: Se, 
: won, Mimedale, Limited...... {| 171,000 | 173,000 | 107,000 | 112,000 | Money at call .............. 111710 .... 13 6 0 
' ea Yee Te — Investments...ccccocsseccee 213 § 1.2 BO O 
x 3,436,000 | 7, 869 z : 
7 . ee ee ee Discounts and advances .... 6013 5 .... 59 2 O 
. E The acce ee ee oe 
B | Mf taceane of £201,000, chee ee banks show a net Tio 3 ....m 8 0 
0 : , or £2. 0, those of ee , sae ; 
o!| increased by nearl do bl his pols ote, Seing Continuing the analysis we usually make into the 
00 q the second grou . ane nn Sanam, whieh Shane -of | composition of the item ‘‘ Discounts and Advances,” so | 
a } P have, taken generally, decreased, far as the particulars given will permit, we find that in 
x ee 4 
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the accounts of nine banks the total is made up as | County, London City and Midland, Parr’s and | ondon | ! 

follows :— , and Provincial, and these four, with resources increased 
Dec., 1899. ne | by more than 64 millions, have only made exactly tha | . | 
£ ¢ h turoita ° | = | 
_—— ~ same addition of £115,900 to their net profi | 


90.548.000 84.115.000 (G) InreREST ALLOWED and Expenses Parp, JD. 


Two Preceding Half-Years. 


—— 


1 
wi, 1599, and 











Dec. 31, 1899 June 30, 1999. Ds 1. 189 
oo BANKS. —_—-----— a a Pitti nang 
about one million has been disposed of in “ discounts ”’ | Interest Expenses. Interest) Expenses. Interost, Expense || 
and six and a-half millions in ‘advances.’ Looking | et ook aa te 7 | ) 
back three years to December, 1896, we find that the | London & Westminster 126,500 . | 126,800 121 500 
a London Joint-Stock ... sen 95,200 95,900 oi" 
eposits of the same banks have increased from 159 | Cnion.... 102,590; 78,600 | 56,700, 75.300 2 a 
millions to 189 millions, whilst their ‘‘ discounts’ have | ee & South- “Western inus| tates | Sal aoe ) S040 
i fallen from a little over 29 millions to a little below 28 | London and County". 198,400! 266,100 105,700! 263°000 — od000 one) || 
i millions, and their “advances” have risen from 72 | Giese Allange be | 127,000 ae ' 
: millions to 904 millions. These banks hold about 52 per | oman Men. Sal.) | 298700 119,30 
r - ° |} London and Pr ci 58,500 55, 31 47,000 89? 200 aa on an 
, cent. of the total deposits. ee ee mw 
} (F) Torat Resources and PeRcentTace of Net Prosirs. 409 500 1,006,709 287,100 1,123,600 o3400 oak | 
- Percentage i - Taar 
é Net of | ° 
4 {. Banks purely Total Resources, Profits Net Profits Both columns of this table show, as 0 be ex. || 
i Metropolitan. Tables of to 


i 
bi 


i 


ig a filets A aE ote me 





Lon. & WESTMNSTR— 
Half-year to 


80 June, 1898............... 


31 Dec., 1898 ......... 


ABand C, 

x 
31,414,000 cron 
22,537,000 





Halt-Year. 


211,900 
185,708 


esd 
015 ¢ 


ae te 
118,526,000 .... 111,109,000 ‘| 
Thus of seven and a-half millions added to the iotal, | 


ce op ED enone Oil 4 
30 June, 1899............... 33,184,000 -- 220,200 ...... 913 ° 
; $1 Dec., 1899............... 31,136,000 —. \- aa 0 16 
OINT STOCK— 
50 June, 1898 21,442,000 BER SOD ccc ccs 0 11 10 
31 Dec., 1898 .. weave 20,608,900 104,100 ...... 01 } 
30 June, 1899 ............ 23,529,000 ...... 114,300 09 83 
" BA D00., BOB ..0...00000000002 22,463,000 120,600 010 9 
NION— 
30 June, 1898 ............ 21,134,000 109,600 ...... ol 4 
31 Dec., 1898,.............. 21,664,000 104,200 ...... 097 
30 June, 1899 ............ 23,246,000 ...... 116,100 ...... 010 0 
. ok B08 BD... vwon ae 127,000 <a BE -sneies Oli 6 
on. & S.-WEsTERN— 
30 June, 1898 ........ ... 10,821,000 73,000 013 ¢ 
Sh D0G., BABB... cccccsase «: 11,447,000 ...... 83,100 ..,.... O14 ¢ 
30 June, 1899 ss 12,152,000 81,200 013 4 
- 31 Dec., 1899 e6s 12,630,000 ...... 93,400 O14 
ARTINS — 
bu en DIES  siitiiceints eae 8,362,000 ...... 23,000 ...... 013 8 
31 Dec., 1898............... ¢ 3,422,000 ...... 28,100 ...... 0 lt 
80 June, 1899................ 3,730,000 ...... BO vsacas 014 1 
eh is SED cteniiecetmeitins 4,132,000 ...... S9900  ..n000 Olz ¢ 
SUMMARY cf ABOVE. 
I. Half-year to— £ £ £sda 
80 June, 1893 ...... ..... $8,178,000 . 544,700 v12 4 
31 Dec., 1898 ..0...00.008 89,978,000 ...... 605,200 ...... 01ll 3 
30 June, 1899 ............ 95,841000 ...... 558,000 sasnee Oll 7 
- = Dec., 1899 91,428,000 | eres 013 7 
. Banks with 
Cr untry Branches, 
Nat. PROVINCLAL— 
Year to 
50 De TONG oc vescceienene 54,871,000 ...... 763,609 1 5 
: Sl Dec., 1BB9 ....c0r0000 . 55,762,000 761,000 aoe 
sxvnon & County— 
Half-year to 
30 June, 1898 ..........0. 47,828,000 ...... 330,100 ...... 013 9 
31 Dec., 1898 .............. 48,272,000 300,900 012 6 
30 June, 1899............... 50,072,000 326,600 013 1 
: 31 Dec., 1899............... 49,583,000 ...... 346,100 ...... 013 11 
4LOY Ds— 
Year to— 
SI Dec., 1896........0000.60. 41,461,000 ...... 444,590 11 5 
Sh Bec.. 1BVO......0.-rers - 4,300,000 ...... 530,900 1 4 6G 
Lonpon Crry anp MIDLAND— 
Haltf-y ear to-— 
30 June, US9S ....0....000 891,000 191,400 014 9 
BL Dec., 1898 sec... 0. 38,627 SID anaes te 013 
“3 a, OE ahchecienees 88,982,000 ...... 242,400 ...... 012 
SL DOC, BBD c.cccccosece 40,294,000 ...... 288,200 ...... 014 3 
PARR'S AND ALLIANCE— : F 
Half-year to— 
30 June, 1898 ............ 24,865,000 ...... 145,000 011 9 
ee ls BEE edecenessens 26,991,000 ...... 146,900... 010 11 
30 June, 1299 ......0000.. 29,808,000 158,200 010 7 
C a Dec,, 1899 cescnscecese Ee, 082,000 179,300 012 & 
aPITAL & OCounTins— 
Year to— 
30 June, 1898 .......0s008 21,611,000 ...... 194,100 18 
30 June, 1809 ............ 23,158,000 230,800 019 11 
Wituiams & Mancuester & SALFoRD— 
Year to 
Mn, BOOS cevccscncacs 14,231,000 ...... 172,200 1 4 
31 Dec., 1899.............. 14,691,000 168,300 ...... 2H 
Lox. & PROVINCLAL— 
Haltf-year to— 
30 June, 1598 .......c0.08 11,159,000 74,720... «. 013 
31 Dec., 1898..... 11,565,000 Bases ccssne 014 
30 June, oa = al 11,999,000 84,000 0 14 
31 Dec., 1800........006. 12,988,000 95,300 014 8 


mThe h 


high rates commanded by money during the last 
three months of the year are fairly reflected in this table 
of net profits, and, as might be expected from the 


Resources. 





| pected, important additions. 


| cent., gives a bonus of 3s per share instead of 1s 6d per | 


The expenses have grown 
by about 5 per cent. over those of the last half of 1898, 
but the amount of interest paid on deposits 


has almost |} 
doubled during the same time, having 


risen from 


| 

| 

£234,600 to £409,500. | 
(H) DivipeNpbs, 1897-9. 

Dividends and Bonus—Per Cent. per Annum. _ |! 

BANKS. | 1899. 1898, 4 1897 








131 Dec. 30 June.! 31 Dec. ;30 June. 31 Dec. 30 Juz 








Ae 

I. Banks purely cae £ £ £ £ é 
Metropolitan. { 
Londonand Westminster 16 15 14 15 ] 12 } 
London Joint-Stock ........... 12 il vO lu lv 10 
Union .. ‘ 10a lla 10+ 10a i 10+ {I 
London & South- Weste rn ames 10¢ 10% | 1l0* ut 1vt 10° 

Martins = . 7 7 7 | ( { 6 
1. Banks with C yuntry 

Branches. } | 

National Provincial ... ....... 22 2 | 2 | ®% 20 2» | 
London and County ........... | 90* 20* 20* | 2 2 20° 
DDE cinatctantsAcsynasdeenenveceel > aae 174 | 20 174 20 1 i} 
London. C ity, “and Midland ... a7* a | get} es 16* 16 |} 
Parr’s and Alliance............+: 19* 19 19 | 19 19 19 |} 
Capital and Counties ...... 16 |; 1 | W6 } 16 16 16 || 
Williams & Manch. & Salford 1238 123 | 123§ 124 12) 123 || 
London and Provincial . = 1s 18 | 18 174 17* lig || 
* And bonus 1 per cant, t Bonus 1s 6d per share, t Bonus 2 per cent. | 
§ Bonus of 2s per share, a Bonus of 3s per share. * Bonus of 3 per cent. 


Although the net profits have improved, the banks 
have generally refrained from making any increased 
distribution in the way of dividend, the only exceptions || 
being the London and Westminster, which pays at the 
rate of 16 per cent., as against 14 per cent. ; the Joint 
Stock 12 per cent., against 10 per cent.; the National 
Provincial Bank 22 per cent., against 20 per cent. ; and 
the Union Bank, whilst maintaining its dividend at 10 per 





share, and Parr’s Bank adds a bonus of 1 per cent. to | 
its customary dividend at the rate of 19 per cent. per | 
annum. 


(I) Amounts Ser AstpE out of Ner Prorirs, Dec. 31, 1899, and 
Two Preceding Half- Years. _| 


Dec. 31, 1899.}; June 30, 1899. Dec. 31, 1898. 


Re- | 


different conditions under which banking is conducted 
~ between London and the provinces, the advantage 
has been somewhat greater with the banks in group 7. 

In their case, with an increase of less than 14 millions in 
resources, they have earned additional net profits amount- 
ing to £115,900, the percentage having risen from lls 3d 
per cent. to 13s 7d per cent. In the second group, 
owing to the different periods for which profits are 
shown, only some of the banks can be brought into com- 


parison. Those that can be compared are London and | something extra in reduction of the various premises | 


| 
| 
| 


| 


£ 
| instances not divided, there has been opportunity ‘0r 




















. duc: | Reduc- Reduce: | 
Banna. tionof tion of! tion 08 | 
Reserve. Pre- | Reserve. Pre- | Reserve. Pre- 
mises mises mises 
Ac- Ac- Ac- 
count. count. count. | 
e\ieh @/| £ 2 | & | 
London and Westminster ...... i ee a 3,000 ; 
London Joint-Stock . mann one ... } 36800 25,100 soe | 
Union 5,00 | 10,000 9,00 | 
London and South- Ww estern =e 5,0! % 15 000 | 10,000 | 10,000 | 10,000 10,000 
RII cis antlsbatedeawiuabpibnaneies 6,000 | 1,790; 5,000 700 — | 
National Provincial ........ lentaitdi 75,000 50,000 os .. |) 60,000 40,000 | 
London and County ............ 160,000 '25,000|' 75,000 | 25,000 || 70,000 20 = | 
I fa 75,000 |26,000: Z oo oe |S 
London, City, and Midland ..... » 80,000 30,000 | a 
Parr's and Alliance ................. sii 20.000 20,000 sai 15,0W 
Capital and Counties .. ces ios a 25,000 - = 100 
Wiliams Deacon & Manc. & Sal. 25,000 5,000 ae v 25,000 | 9, 
London and Provincial 11,000 (10,000 5,900 16,000 13,000 10,000 | 
eel 
296,000 186700! 132,700 158,800 166,300 164,00" 
--——_—- ——— o _ -_ 
452,700 291.500 330, 90 


As the increased ‘profits haye been in so many | 


making some additions to reserve, and for writing off | 


i 
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_an item which casi g ver 
proportions. The National Provincial 


under these two heads a total of 
120,000, the London and County ae ee 
Llovds Bank £100,000, the London City ~ a 

£30,000, Williams Deacon and Manchester ant ae oo 
Bank £30,000, the London ana Provincial Bank £21, 

| tha South Western and Parr's €29,000 each, besides some 
met mounts in other cases. Altogether the total of 
aan aaa is £482,700, against £330,900 set aside in 
December, 1898. 

» of INTERES d Bataxces Caraitep Foarwarp 

nee. By — Preceding Half-Years. 


accounts 
considerable : 
Bank sets aside 






































Dec. 31, 1899. | June 30, 1899. Dec. 31, 1898 
tate. Fovaagy Beda. mara REDS Forward 
ee oo eo 20,400 : 2 10°00 
|| London and Westminster eel ag pag 29/200 27,300 21,600 20,400 16,300 
a — — 26,500 45,200 18,900 oe mo oe 
nian asSoann-wenor| Guo | Aeron | 4100 13800 so | 10(400 

National Provincial............0-| ++ oes ies ao ve aa 
Lega aad County onenne| 61490 | TOr00 | aes ee ssutea 
Landon Cits, and Midland = 6500 67,000 | 1G 100 52200 | 14,700 | 64,800 
Capital and Counties “=~ =| aio | 20,300 |... | 20,300 | 26,600 
| tendon and Provincial ........ 3,700 36,600 8800 — 80,200 8,900 | 30,100 
165,100 711,500 138,500 © 479 600 131,200 | 561,000 


a 


T 
876,600 618,100 


The prospects of the new half-year, as foreshadowed by 
the amounts carried forward both by way of rebate and 
in balance of profit and loss accounts, are also better 
than those with which 1899 opened. The difference in 
“rebate ’’ is not so great as that which is shown above 
in “interest paid,” a point that is probably due to the 
fact that some banks make up their rebate account ata 
uniform rate, but the balances carried forward are some 
£150,000 larger than those of twelve months since ; 80 
| that, altogether in ‘‘rebate’’ and ‘ balances,’’ the half- 
| year’s accounts begin with a total of £876,600, as against 
| £692,200 at the beginning of last year :— 
(K) Percentace of Casu, Money at Catt, and INVESTMENTs to 
sae aad and Deposit ACCOUNTS. 


2 3 
Currentand Cash, Money 


Deposit at Call and Percentage of 


Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. Dec., Dec., 

, Banks, ; Oftices. £ & 1899. 1898. 

Glyn, Mills, Currie& Co. 1 ... 15,280,000 10,000,000 65"4 641 
Union eta Cie 15,871,000... 9,245,000 58°3 57°3 
Barclay and Co., Limited 186 $1,530,000 17,953,000 . 5t4 60°7 
National Provincial ...... 130 49,964,000 26,893,000 53°8 556 
London & Westminster, 43 26,550,009 ... 14,104,000 53°1 54°3 
WME. ss .csnninssidacnices 12 3,139,000 ... 1,589,000 50°6 §2°2 
London & South-Western 129 11,170,000 ... 6,425,000 ... 48°6 72 
BI serene: wn-sesevosss 97 23,786,000 .., 11,313,000 .., 47°6 49°6 
London and County...... 188 ... 45,125,000 ... 21,442,000 47°5 47°8 
Capital and Counties ... 263 ... 20,294,000 9,613,000 t7°4 49° 
Loudon City & Midland 260 . 33,515,000 .., 15,864,000 469 ... 499 
Preece tt, Dimsdale ...... 3... 4,500,000 2,027,000 45°0 ... 5la 
‘ullams & Manc. &Salf. 74 ... 12,683,000 5,529,000 43°6 431 
Lond band Provincial... 189... 10,532,000 4,573,000 43°4 ... «641'8 
PRD sexssrccosinvvivnneivon MI ins 40,323,000 17,491,000 434... 440 
a. L911... 344,865,000... 173,066,500 50°2 5i7 


he The Joint ‘Stock Bank is not included in the above comparison, because 
He money at call is included in “ Bills discounted, loans, &c.” 

- this table, which gives the proportion between 
. Seposits ” and liquid assets, we see that, notwithstand- 
36 some Individual instances of improvement, there has 
ep Upon the whole a distinct weakening of position, 
Otro ortion shown by the whole total coming out at 
JZ 

On 
balance 


It 1g probable 
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| : OUR FOREIGN TRADE. 
HE returns of our foreij 
a urns ot oreig ° { 
janet a eign trade for the month of 
oe - ¥ suostantial increases both in im- 

‘S$ and exports. The fact th hi 

Be 3. at ths m bh 
year contained : oe 


— ind some extent from the significance of the 
itnlioated ~ alter allowing for this, the expansion 
an beine in Sen _ Satisfactory. Except, however, 
aie cord with the course of trade recently, the 

of @single month are of comparati 
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‘3 in many cases assuming very | importance, and we purpose, therefore, to call attention 
merely to the more prominent features of the month. 
| devoting the bulk of our space to an analysis of the 


- —— 


—cececneeeeeng ee TITLED EL 


i | remarkable, that it is one of the few items that 

per cent., a3 against 51°7 per cent. twelve months ago. | a falling-ofl, the 
‘he other hand, it is only fair to remember that these | 

Ss were taxen at a time of exceptional stress, and may be expected t 

> that by now the position is in some degree | fror ; 


| only 55,000 tons, or 1:8 per cent. more than i 
| last year, the increase in value amounted to 


. | exports of textile manufactures. 
one working day more than in 1899 | 


vely small | purchases of 
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statement furnished with this month’s returns showing 
the direction of our foreign trade in 1899. 

The value of our imports in January is returned a 
€44,560,849, compared with £41,216,606 in the firs 


y 
8 
+ 
v 


month of 1899, thus showing an increase of £3,344 243, 
equal to8 1 percent. In this substantial improvement 
all, except three of the ten classes into which the Board 
of Trade divides the imports, participated, and the only 
substantial falling off is in textile materials. That was 
solely due to the fact that considerably less than one- 
half the quantity of the American cotton was received 
that came to hand in January last year, and our total 
imports of this commodity reached only 1,692,730 cwts, 
valued at £3 846,487, as compared with 5,342,485 cwts, 
valued at £5,825,328 in January, 1899. The falling 
off in quan was equal to 493 per cent., while 
in value it was only 33:9 per cent. The shrink- 
age is due partly to freight difficulties and partly 


TY 
auy 


‘to the uncertainty as to the extent of the crop, which 


induces holders to keep back supplies, in the hope of 
realising still higher prices. The advance in all kinds 
of textile materials is very conspicuous, as we paid more 


money for considerably reduced quantities of flax, 
hemp, and wool. The last-named, being the most 
important, may be instanced. The quantity of wool 


received last month was 71,266,760 lbs, valued at 
£3,053,890, while in the same month last year we paid 
only £2,780,651 for 82,051,674 lbs. It is so far satis- 
factory, however, that the benefit of this big rise in 
prices will fall mainly to the share of our Australasian 
colonies. All our imports of metals, except the com- 
paratively insignificant items of silver ore and zine, 
were larger in quantity than last year, and, as will be 
seen from the percentage tables in our supplement, the 
increase in value was proportionately much heavier than 
that in quantity. 

As regards foodstuffs, we received about 8,000 head of 
cattle in excess of the number landed in January, 1399, 
the United States, Canada, and Argentina sharing pro- 
portionately in the increased supply. Our imports of 
wheat declined from 5,293,470 cwts to 4,770,400 ewts, 
and there was a good deal of shifting of the sources of 
supply. India, owing to the scarcity within her own 
borders, has again dropped out of the list of exporting 
countries, while Argentina sent 1,106,100 cwts against 
none at all in January, 1899, and the United S:ates, 
though still occupying the first position, supplied only 
2,730,700 cwts, as compared with 4,642,900 ewts in the 
corresponding month. There was a large increase in 
the dead meat supply, consisting mainly of fresh beef 
from ‘‘ other countries,’ probably Argentina, and frozen 
mutton from Australia. The principal items contri- 


| buting to the increase of over a million in ths value of 


sundry raw materials were caoutchouc, hides, nitrate of 
soda, and tallow. 

The month’s exports were valued at £23,583,632 as 
compared with £2),317,234 in January, 1899, the 
increase of £3,256,445 being equal to 15°9 per cent. 
This is the first month in which a comparison has been 
possible of the exports of new ships, and it is a little 
show 
being only £323,446 as 
It is an item, however, that 
o exhibit considerable fluctuations 
from month to month. There is again a large increase 
in the value of exports of raw materials, chiefly due to the 
higher price of coal. While the shipments of coa! 


value 
compared with £545,190. 


W Yr 
nuary 
£711,090, 


~~ 


increase of just over a 


n J 
equal to 46°5 per cent. An 
million sterling has to be noted in the value of our 
This, as will be seen by 
a reference to the percentage tables in our supplement, 
was largely due to the higher prices realised, thequantities 
sent out being only slightly larger than in the corre- 
sponding month last year. India, in spite of the evils from 
which she is suffering, has considerably increased her 


cotton piece goods. The increase 
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in value for Bombay and Bengal is, however, made 
to look much greater than it is by a printer’s error in the 
Board of Trade returns, against which those interested 
in the items will do well to be upon their guard. By a 
dropping of type the value of exports to Bombay in 
January, 1899, is made to appear £300,000 and to 
Bengal £700,000 less than the proper amounts. The 
shipments of textile goods of all kinds to the United 
States were larger, marked improvements being shown 
in the case of cotton and linen manufactures and woollen 
and worsted goods. In metal goods also America was a 
better customer, especially in regard to tin plates, of 
which she took 6,276 tons, as compared with 2,428 tons 
in January last year. More railroad iron was sent to 
Denmark, Argentina, and South Africa, while there was 
a falling off for India. Machinery shows only a small 
increase in aggregate value, increases for Denmark, 
Germany, and Australia having been offset by  re- 
duced shipments for India and South Africa. 





THE DIRECTION OF OUR FOREIGN TRADE IN 1899. 


Deratinc next with the sources of supply of our food- 
stuffs and raw materials, and with the destination of 
British goods and products shipped from these 
shores during the year 1899, as shown in the tables 
attached to the Returns, it appears that the expansion 
of our trade, both inwards and outwards, was fairly 
well distributed between British possessions and foreign 
countries. The latter, perhaps, had a preponderant 
influence in the increased exports. A recovery in that 
quarter was, however, due, as our exports to foreign 
countries fell off somewhat seriously in 1898. Sub- 
joined is a summary statement for three years :— 


1899. 1898. 1897. 
Imports from— £ £ £ 
British possession. .. 106,670,000 .. 99,434,000 .. 94,019,000 
Foreign countries... 378,229,000 .. 370,945,000 .. 357,010,000 
a ae 484,899,000 .. 470,397,000 .. 451,029,000 
Exports to— 
British possessions .. 87,723,000 .. 83,427,000 .. 80,675,000 
Foreign countries.... 176,937,000 .. 149,932,000 .. 153,545,000 
WNE id oa ctei 264,660,000 .. 233,359,000 .. 234,220,000 


The increase of £7,000,000 in imports from British 
possessions was mainly confined to India and Austra- 
lasia. The former sent more maize, rice, sugar, and tea, 
while wheat was much below the figures of 1898. From 
Australasia we obtained increased quantities of wheat, 
fresh beef and mutton, dairy products, and metals, 
while the main staple, wool, fell off in quantity, though 
the value was almost equal to that of the imports for 
1898. It will be seen from the subjoined table that 
imports from Canada were slightly less in value than for 


the previous year. That was partially due to the lower 
price of wheat, but more particularly to the greatly 
reduced importation of maize, for the supply of which 
Argentina seems to have successfully competed with 
Canada. On the other hand, our North American 
colony supplied nearly £500,000 worth more butter 
in 1899 than in 1898, and cheese and timber were 
sent in increased quantities. There was naturally 
some falling off in importations from South Africa, 


owing to the disturbed condition of affairs during | to each country in detail. i 
That was, too, the cause | out, the expansion was particularly noteworthy in metal | 
of a falling off in exports, South Africa being alone among | goods and machinery. the latter having been in specially | 
The increase in | good demand for all the Continental countries. There | 
the value of our exports to India amounted to about | was, besides, a very satisfactory expansion in the 
This was widely distributed throughout all | exports of textile goods, in which the United States par | 
classes of British exports, being most pronounced in | ticipated to an appreciable extent, though owing to the 
metal manufactures. Australasia also took more of most | imposition of high tariffs this trade is still but little 
descriptions of iron and steel goods, railroad material | better than the shadow of what it formerly was. It | 
The increase in shipments to} will be seen that £5,000,000 of the total increase | 
Canada was also well distributed, and cannot be traced | occurred in the exports to countries not specified, and 


the later months of the year. 
our principal colonies in this respect. 


£1,700,000. 


being the principal. 


to any particular class of goods, while the shrinkage in 
value of the exports to South Africa occurred mainly in 


galvanised and railroad iron, cotton piece goods, and ; about £3,000,000 each to Japan and China. As regards 


woollen manufactures. 
































——. 
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f y 10, 1900, 
British TrapF with Cotontes, Possesstons. & 
Imports From. Exports To 
Twelve Months ended Dec. 31. Twelve M nthe ended D. a, 
1899. 1898. 1897. 1899. 1895, 1897 
£ 2 £ £ oe ae 
East Indies............... 38,807,000 36,260,300 33,145,000 35,426,000 33.680 000 2n.o% 
Australasia............... 33,360,000 2%,550,000 29,367,000 22,496,000 21'123.009 9115 
Canada .....cesee vores 20,217,000 20,404,000 19,218,000 6,968,000 5/8380) &y 75 
South Africa ............ 5,774,000, 6,917,000. 4,948,000 11,396,000 12.200 ))0n Te aan 
West Indies vevees 1,491,000 1,283,000 1,453,000 1,920,000 1'S40 000. 1708 
Hone Kong ............. 884,000 727,900 — 606,00 2,690,000 ABUL 197: 
West Africa ....... . 2,480,000 2,353,009 2,154,000 2'297,000 2.023 000) 1'=. 
East Africa ........... 410,000 = 470000 = 452.090 801,00) TaKn/nA “5 } 
Other possessions ... 3,197,0 0 3,070,000 2631,000, 3,73100) 3.741.000 a@o1en 
Total ........... .. 196670006 99.434,0 0 94 019,000 87.723. 000 2: 127,00 30,675,0 


The increase in imports from foreign countries was 
very general, the only important falling-off baing in the 
value of commodities received from the United States 
That was mainly on account of the great reduction in 
imports of raw cotton, of which we received from 
America only 11,017,490 ewts, valued at £19,164,130, as 
compared with 16,119,227 cwts, valued at £27,513.039 
in 1898. The lower average price of wheat also had 
something to do with the shrinkage, wheat and flow || 
showing a reduction of £4,400,000 as compared with the 
previous year. These declines were partly offset by 
increases in the value of maize, dead meat, butter, and 
petroleum. We took more from all European countries 
except Russia, the falling-off in that case being in 
imports of wheat. Germany and France sent increased 
quantities of sugar, while French wines fell off in yalue. 
From Holland and Belgium the increased imports were 
mostly dairy products. The big increase from Argentina | 
was due to increased imports of wheat, maize, and 
frozen mutton, while Chili supplied more copper. There | 
was a considerable shrinkage in receipts of coffee and | 
sugar from Brazil. | 

British TRADE with Forretan Countries. | 


Imports From. Exports To. | 





Countries. ‘Twelve Months Ended Dec. 31.'Twelve Months Ended Dx 











France.. .......... 53,251,000, 51,397,000) 53,347,000 15,417,009) 13,706,000 
Porvwugal . 3,177,000) 3,448,000 2.653.000) 2,107,000) 1,530,000 


Spain ....... ee 14,579,000) 13,188,000 13, 





1899. 1893. 1397. | 1899. 1803. iso7. |] 
£ £ £ £ £ £ |i 

Russia ............. 18,690,000] 19,489,000 22,284,000 11,755,000, 9,228,000 7,513,000 
Sweden 10,061,000) 9,737,000 = 9,839,000 4,715,000) 2,998,000 3,585 | 
ORE . cincccecs 5,308,000 4,987,000 4,995,000 3,292,000) 2,441,000 vm | 
Denmark ......... 12,428,000) 11,708,000, 10,968,000 3,964,000) 3,338,000 wo | 
Germany .......... 30.041,000) 28,534,000 26,189,000 25,838,000) 22,826,000 2 ” II 
Holl nd .. ....... 30,477,000! 28,533,000) 28,971,000) 9,531,000) 8,619,000 I 
Belgium ........ 22,809,000 21,534,000) 20,886,000 9,887,000, &,802.000 
| 





00 = 4, A292 000-2 S48,000 
NE hed. pasha 3,628,000 = 3,332,000 3,317,000 6,974,000) 5,648,000 5, i 
Austrn. territrs.. 1,317,000 1,135,000 1,277,000 2,046,000 = 1,672,000 1,553, i} 
CIPD ..nccccesses 1,449,000 1,448,000) 1,639,000 «1,152,000 1,340,000 $33,000 |] 
ee 5,027,000) 5,019,000 6,253,000) 5,342,900) 6,191,000 6,598,000 
Egypt ..........) 10,917,000 8,856,000 9,294,000 5,068,000) 4,419,000, 4,435,000 
India(for pens.) 3937,04) = 1,925,000 1,612,000 2,935,000) 2,379,000 2,451,000 | 
SD: secoskacwnss 3,079,000 2,674,000 2,699,000 7,035,000, 5,039,000 5,142,000 | 
United States... 120,005,000 126,062,000 113,042,000 18,104,000) 14,716,000 20,994,000) | 
Mexico.... 621,000 264,000 594,000 1,968,000) 1,751,000 = 1,602,000 | 
Centrl America 550,000) 171,000 1,914,000 646,y00 550,000 $45,000 | 
RNNOE siictnendiicties $4,181,900 3,634,000 3,199,000) 2,246,000) = 1,696,000 2,227,000 | 
Brazil ............, 3,956,000 4,602,000 3,736,000! 5,424,004 | 6,196,000 5,431,000 | 
Uruguay .. ..... 257,000 392,000 340,000 1,301,000! 
Argntne. Repub! 10,941,000 = 7,783,000 5,754,000! 6,207,000) 5,586,000 4,801,00" 


Other countries) 9,973,000 10,093,000 9,989,000) 19,451,000) 14,457,000 16,600,000 





Total 378 229,000 370.945,000 257,010,000 174.937 000 149,039.00 T58.545.000" 





An increase of £30,000,000 in the value of our exports |) 
to foreign countries is certainly a very satisfactory | 
exhibit. And it will be seen this was not due to a great | 
expansion in the trade with one particular country, but 
was the result of a general increase in the demand for || 
British products and manufactures. Such being the | 
case, it is unnecessary to follow the movement in regard | 
As we have before pointed || 


' 
’ 
1,256,000 726,000 
! 
| 
} 
' 
! 
| 


this, of course, it is impossible to trace at all. Two | 
noteworthy instances of increased exports are those of | 


the latter, nearly £1,000,000 is accounted for by cotton 











| have taken p 
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* but except for this the expansion appears to 
lace in articles not separately classified for 
d, as it cannot be traced in the 


piece-goods, 


the two cou ntries name 


'| monthly returns. 


SSS 


ARGENTINA IN 1899. 
(FROM OUR OWN CORRESPONDENT.) 





Buenos Ayres, December 31. 


Ir is not an easy task for a public writer, in reviewing 


| the year that closes to-day, to say whether the Argentine 


Republic has really progressed or retrograded during the 
past twelve months. It has, on the whole, been a dull 


| and uneventful year, although, with the advent of a new 





|| Administration, pledged to a policy of reform and 


retrenchment, it was expected to be quite the contrary. 


"Bat the unexpected comes to pass more frequently here 


than in any other country, due to the impulsivensss 


| with which everything, good or bad, is conceived, 
| discussed, adopted in theory, and then rejected in prac- 
' tice by both the ruling classes and the people themselves, 
the latter a politically unleavened mass that supinely 
_Jeaves itself in the hands of the former, who gain and 


fatten on its indifference to its own most sacred rights. 
For this simp!e reason the year has flown without any 


_ new departure whatever from old methods on the part 


of either the Government or Congress. In the last year 
of office of President Uriburu the pretext for inaction 
was the uncertainty that surrounded the question with 


| Chili, and the consequent expediency of leaving all 


internal reforms to the new Government. This cloud 
on the foreign horizon vanished with the advent of the 


| latter to power ; but the year 1899 has passed, and, as 
'far as officialdom is concerned, there has been no 


change for the better whatever, nor is there a pro- 


| bability of it. 


As regards legislation by Congress, the year has been 


| Worse than barren, as the mock Conversion Bill and that 
_ which repudiated 56 per cent. of the currency are the only 


_ important enactments to point to as the result of the long 


session since May last. For the moment, these pieces of 


| legislation have not had time to show their pernicious 
| Side, and the effects of doing permanent evil that 
| mere temporary and artificial good may come must 


become apparent before very long. Dr Pellegrini and his 


| clique, who have imposed these measures on the country, 


point to the present prosperous state of the republic’s 
production as the direct result of their legislation ; but 


| tis perfectly plain to serious thinkers over the mone- 


tary and financial condition of the country that the 


| 4pparently beneficial effect of the legislation in question 


has onl 


rit y & minimum share in the present prosperous 
flush 


in the producing interests of the country. The 


| Supporters of these measures and those who benefit by 


|| Of the country. 


the artificial barrier raised a 
the currency argue 
gold would to-day b 
that this would hav 


gainst the appreciation of 
that, but for them, the premium on 
e at 80, or perhaps 50 per cent., and 
e involved the ruin of the industries 
Most certainly this is the falsest of 
regards the pastoral and agricul- 
the only solid ones of the country 
8 manufactures that have been fostered 


contentions as 
tural industries, 
as yet. The bogu 


by he ee 
| Zz e = cutrageous and prohibitive Customs import 
| intesfa nS Perhaps have gone to smash but for the 


1; 8Ppreciation 


“rence by the National Parliament with the natural 


of the currency. But to say that th 
a industries would have outer’ by the 
ment at note Possess to pay increasing in value is the 
i - ent of deliberate fictions. The Conversion Bill 
100 ae 44 cents gold to the dollar, instead of the 
eeake ca © nation honestly owes its note holders, has 
when it d lib through, as Congress had hardly voted it 
that — erately revoked the only tangible resources 
bemesciog ~ §0 towards the accumulation of the 
yearly fp und, viz., five millions of dollars 
om the general revenue, and half the 


i aed ce echt ptr reeeenien se oe od 


possible. 
lation, the wealthy classes, who make the laws, taking 
care to keep the burden off their own shoulders. 


additional 10 per cent. import duties. The sale of 


the Andine Railway and the Cedulas held by Govern- 
ment, also destined to increase the Fund, is a dead 
letter, and likely to remain so. The only thing that 
remains of this legislative act is the faculty given to 


Government to issue fresh notes against gold at the rate: 


of 127-27 premium on the latter. In spite of the torrent 
of gold from Europe to pay for produce, not a cent has 
gone to the Caja de Conversion for new notes; the 
feverish activity in the exporting of produce has had no 


effect on general business, which is slack ; the public are: 
turning their savings in currency into gold, as they 


cannot hope to do so on better terms than at present, 
when the market rate is only a trifls over ‘‘ the new 
par,” as some people call it. 
in business circles as to the future ; immigration is stag- 
nant, and those who claim that the Pellegrini laws have 
done wonders towards restoring the tone of the market 
would find it very hard indeed to prove their contention. 

The financial position of the Government, though not 
quite so bad or strained as the Opposition would make 
out, is by no means creditable, nor has any genuine 
effort been made during the year to batter it, unless 
begging for new loans that have been refused is to be con- 


sidered such. Perhaps the greatest of the sins of omission 


and commission of the Congress and the Government 


this year has been the absence of any effort to reduce: 


the crushing taxation that oppresses the people in every 
branch of trade and industry. It will be remembered 
that the first of the mass meetings held here during the 
year was to petition Congress for relief in taxation. 
This was promised in an evasive but honeyed way, but 
that was an end of it. Then came Senator Pellegrini 
and his Bills, and the subject was forgotten with the 
fickle facility to which I have alluded in ths beginning 
of this letter. Yet there is no more srious subject that 
will have to be faced in the near future than a thorough 
revision of the unjust and oppressive system of taxation 
that prevails in this country. It has been said that 
each one of the four and a-half millions of inhabi- 
tants of the country produces for four and consumes 
for one; hence its ever-increasing export trade. It 
might fairly be added that he pays 
ten, and in the most irritating and oppressive form: 
No more taxation can possibly be imposed on the 
working and industrial classes without breaking their 
backs; yet the Governments of several of the provinces 


are still piling on the agony, and in Entre Rios and | 
Buenos Ayres the public voice is making itself heard’ 


in loud protest. The system of taxation in vogue, 
derived from the Spaniards, is the most iniquitous 
It nearly all falls on the workers of the popu- 


Looking at what Congress has done which it should not 


have done, and what it has omitted to do, it may fairly 
be said that, so far as legislation goes, the Argentine 


Republic retrograded rather than progressed during the 
year that expires to-night. 

On the other hand, the producing forces of the 
country have never done so much towards neutralising 
the effects of its misgovernment as this year. Nearly all 
branches of the foreign trade have shown a considerable 
increase, the exports having increased $22,000,000, and 
the imports $9,000,000 on those of 1898. These favour- 
able returns show that the material progress of the 
country is more than equal to the task of surmounting 
all the obstacles in its way, including the worst of all, 
bad government; and it is much to be feared that this 
patent fact has much to do with the habit of ‘ dis- 
counting the future,’’ so ingrained in its rulers and 
legislators. 

Congress has allowed the end of the year to overtake 
it without the Budget. The Senate now has the Bill in 
hand, and is expected to get through it next week. 
There is a rumour in the precincts of the Upper House 
that in order to effect this and save time, the Senators 
will vote the Bill ‘‘in globo,” as it came from the 
Deputies. This would be a curious and discreditable 
Parliamentary innovation; but, after the Pellegrini 
Bills, anything and everything is possible. 
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SUSINESS NOT #S., 


The Convertibility of Bank of England Notes.—.As 
there is the possibility of an appeal by the Bank of | 
England against the decision of Mr Justice Lawrance in 
the action brought against it to enforce payment for ons 
of its notes for £100, alleged to have been stolen from 
Parr’s Bank, it would be wrong to express any opinion | 
as to the merits of the case. Tuere can, however, be no 
harm in saying that the action of the Bank of England 
has constituted one of the various surprises that have 
sprung out of the Parr’s robbery. It is certainly not to 
the interest of the Bank that it should create any doubt 
as to the absolute convertibility of its notes which pur- 
port to be payable to bearer on demand. But in this 
case it has apparently taken the ground that it can refuse 
payment of a note unless and until the person presenting 
it proves that he has become the actual holder for value. 
And without expressing any opinion as to the right of 
the Bank to do this, it is evident that if innocent holders 
of notes that may have been stolen are to be made to 
take the risk of having to be compelled to enforce pay- 
ment at the cost of an expensive action at law, then 
another serious obstacle, in addition to those that 
already exist, will be put in the way of the free circula- 
tion of Bank of England notes. For, hitherto the 
understanding has been that whatever other assistance 
it might lend to those seeking to prevent the negoti- | 
ation of stolen notes, the Rank held itself bound by its | 
engagement to pay on demand. 





} 
The Grand Trunk Railway.—The preliminary state- 


ment of the operations of the Grand Trunk Railway | 
Company of Canada for the half-year to the end of 
December, which was issued yesterday, shows that the | 
gross receipts amounted to £2,423,000, or £282,500 | 
more than for the corresponding period of 1898, while | 
the working expenses, including a special appropriation | 
of £20,000 in reduction of bridge renewal suspense | 
account, amounted to £1,594,000, being an increase of | 
£166,000, the ratio of the expenses to the receipts being | 
65-7 per cent., in contrast with 66:5 per cent. for the | 
second half of the preceding year. The net receipts, 
amounting to £829,000, exhibited a gain of £116,500, 
and the net revenue charges were £490,000, or 
£4,700 more than in the corresponding period. In the 
net revenue balance of £339,000, therefore, there was 
an improvement of £111,800. There was a deficiency 
of £19,000 in the earnings of the Chicago and Grand 
Trunk, as against one of £14,500; but the operations of 
the Detroit Grand Haven and Milwaukee section 
resulted in a surplus of £5,000, in contrast with a deficit 
of £3,900. The surplus for the six months consequently 
works out at £325,000, or £116,200 more than for | 
the December half of 1896. The full dividend is | 
recommended on the guaranteed stock, and it is| 
proposed to pay 4 per cent. for the half-year on the | 
first preference, making the full 5 per cent. for the year, | 
while the holders of the second preference stock are to 
receive 3} per cent., the distributions representing an 
addition of £116,425 to the sums paid in respect of 1898, 
when the first preference received 3 per cent. The 
announcement has a kind of historic interest, for, while | 
the first preference dividend had not previously been 
paid in full since 1887, and was out of the list entirely for 
four years in succession, this is the first payment on the 
second preference, with the single exception of 13s 4d 
per cent. for 1887, since 1883, a period of sixteen years. 
The broad results were to some extent foreshadowed by 
the issue of the November revenue statement, but the | 
dividend on the second preference stock was larger than | 





market operators had anticipated, and the announce- | 
ment caused a sharp advance in the price of the security. 





The Nicaraguan Canal.—Some absurd talk has been 
indulged in regarding the Convention between the | 
Governments of this country and the United States, 
recently signed at Washington, relative to the establish- | 
ment of a communication by ship canal between the 
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| objection to the construction of such a cinal yw 


| of traffic, and that it shall not ba fortified or 


| £480,000,000 to £600,000,000 
| expire and the lines revert to the State, about the mid@ 
| of the twentieth century, and that this resource 0g" * 





Atlantic and Pacific Oceans, and it has been suge>: J 
that our Government has been to blame in waiyi),. «4, 
4 ser Thea 
auspices of the United States, which might hay. ‘ 
under the Clayton-Buiwer Treaty, without sti; 
for compensation in some other direction. 
gestion would be reasonabls enough if the C 
contained any provisions which could be said to 
remotely, prejudicial to British interests; bu: 
pressly ugreed that the projected canal shall ve f; 
and open to ‘the vessels of ali nations,that there sial| 
no discrimination in respec: of the conditions or char 


4 U0 


13sec ior 


warlike purposes. The rules laid down are, in 


undertaking 
In these circumstances it 
ridiculous piece of obstruction to raise any objec. 
tion to the construction of the Nicaraguan Canal 
on the score of the Clayton-Bulwer Treaty or anything 
else. It is of the highest importance that the water- 
ways of the world should be extended and improved as 
far as possible, for they assist very materially in the 
development of international trade and commerce, and so 
far from the construction of the proposed canal being 
inimical to British interests, it is obvious that it must 
be greatly to our advantage as the leading maritime 
nation. 


would have been a 


f 
LDU, | 


substantially the same as those embodied in the Sue; | 
Canal Convention, and the complete neutrality of thg | 
. Y | 
is, therefore, placed beyond question. | 


To blame the Government for becoming a party | 








to the Convention is, in these circumstances, as foolish | 


as it is unjust. 


French Railways and the State.—A passage in the 
report on railway conventions in the French Budget 


JC | 


for 1900, exhibits the situation of the great 
panies towards the State relative to the advances for 
dividend under the guarantee of interest. Tne Northern 
Company has never required assistance, and has no debt 
to the State. It is expected that in 1901 the 
receive a share of the net profits. 


fixed minimum share dividend ; it has liquidated its debt 


to the State for advances by a special arrangement, and | 


the periods of a share of profits with the State com- 
menced with a sum of £6,000 last year. 
Company has ceased to borrow, and reimbursed during 
the last two years a sum of £280,000. The Eastern 
Company will not this year, for the first time, require 
any aid from the State, and will probably make a tirst 
reimbursement of about £100,000 of its debt for advances 
under the guarantee. The Southern Company will only 


demand about £80,000, and the Western, which 
a few years back required as much as £720,)00 
to make up its share dividend, will only take 


£340,000 this year, and expects that in 1909 it will 
be able to dispense with assistance. In fine, of the six 
companies two have no debt; two have commenced 
to pay off their debt, and two have reduced con- 
siderably their borrowing. The time is not distant 
when the State will receiva an important share o! tae 
net profits, and the companies will have the [ree 
disposal of their surpius profits to increase (ell 
dividends. It may be added that the Bordeaux 
Chamber of Commercs, following the example °% 
the Chambers of Nantes, Orleans, and Le Nazaire, 
has voted a resolution against the proposal tor 
the purchase of the great railway companies by te 
State, put forward by a group of Deputies in Parliament. 
The Cnamber remarks that the purchase would require 
a large outlay, and that the lines would be less economt 


| cally worked, and adds that France is the only coun‘ty 


: + from 
that possesses a future resource that will amount to?! 


when the concess!20s 
middle 


be preserved intact. 


come | 


State will | 
The Lyons Company | 
has not demanded any loan since 1897 to complete its | 


The Orleans | 


Textile and Warehouse Companies.—More or ‘°° | 


. . ° ° . } ] Ss 
satisfactory evidence of activity in the whole 1 
drapery and some of the allied trades is furnished ?/ 
the accounts issued during the past few weeks by sever 
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| Bradbury, Greatorex, and Co. 10 .. 8 .. 13% -- 8 
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se CO! ies engaged in the business, for while in 
7 is aoe dividend paid than in 1893, in 
i aa of the ten companies whose reports are before 
= aos distributions are recommended than those paid 
for the preceding year. In the following table par- 
ticulars are given of the dividends declared or recom- 
mended and the yields at the current quotations of the 
shares of the companies referred to :— 





Nominal 

Value of Paid- Present Divs., 

Shares, up. Price. 1899. Yield. 
Company. £ £ £ % ‘ 


Crossley (John) and Sons io, an 2 Se 64 -» 8.. Sts 


; St 
| Devas, Routledge, and Co. .. in to ae ae << .. & 
| For 7 reet Warehouse Co... 16 .. ay. ee ac OB ws 


| octer. Porter, and Co. .... 15... 103 .. 14gxd TE se SO 
* vasprigns fv sasaeesnes 10 ..10 .. Lg os ue 46 
| Howell (John) and Co......- Su 4 wo & a Se. Oe 
| Lister and Co. .eeeeeceeees 10... 10 .. 8 co Ot ea 6} 
Pawsons and Leafs .....++- ae ee. eo 51% 
tylands and SomS....++++- . 20 15 .. 4g tt «ce & 











The cases in which the dividends shown in the above 
table are at the same rates as those for 1895 are Brad- 
bury, Greatorex, and Co., Devas, Routledge, and Co., 
John Howell and Co., and Pawsons and Leafs, these 
being warehouse, or distributing companies, acting as 
middlemen between manufacturers and retail drapers. 
On the other hand, John Crossley and Sons (of Halifax) 
increase their dividend from 7; per cent. to S4 per 
cent.; the Fore Street Warehouse Co., and Foster, Porter, 
and Co., which also come under the category of distributing 
agencies, pay 5 per cent. and 7§ per cent. respectively, 
against 4 per cent. in the former case and about 74 per 
cent. in the latter; A. and S. Henry add } per cent. to 
their distribution for the year; Lister and Co., which 
for some years only paid a small dividend on the 
ordinary shares by a concession from the vendor, who 
during the period refrained from taking the interest on 
the debentures held by him, pays 5 per cent., in con- 
trast with 24 per cent. for the previous year, and 
Rylands and Sons, which for several years distributed 
12 per cent., now increase their rate to 14 per cent. 
The profits earned during the year were in each case 
larger than in those of the preceding year, and, as a 
rule, considerably larger than those for 1897, though for 
the most part the results were less favourable than those 


for 1895, the most profitable for these companies in recent 
years, 


Production and Consumption of Pig-Iron in the United 
States.—The pre-eminence as a producer of pig-iron 
which the United States wrested from us some years ago 
Was still further increased in 1899, in which year, accord- 
ing to the statistics collected by the American Iron and 
Steel Association, the production of pig-iron of all kinds 
in the States amounted to 13,620,703 gross tons, a total 
which compares with the output of immediately preced- 
ing years thus :— 


: Production. Inc. or Dec. 
Lear 


og Tons (of 2,240 lbs.). Tons (of 2,240 Ibs.), 
a jvitsveneaaadan . s6078s ... + 1,846,769 
IBS nonscescccnccccces 11,773,934 .... + 2,121,254 
pei ics pein teeter ethics 9,652,680 .... + 1,029,553 
a can whhiviebor wale ous 1. %), - 823,181 
PoP Sevassonyebienicne 9,446,308 .... + 2,788,920 
The incr 


ease laat year, large though it was, did not quite 
iat which took place in 1898, and fell still 
er short of the growth in 1895. But the ex- 
eager In 1895 was due mainly to the resump- 
aged of Work that had been arrested by the panic 
> S93, and although 1899 does not show as great 
ees eroveenamt as did 1898, yet in the latter half of 
feodaee there was a growth far in excess of anything 
a dine 1 recorded, the production for the six months 
pa ae having amounted to 7,331,536 tons, as 
- = with 5,904,231 tons in the corresponding period 
oo on showing how rapidly America is 

ng ahead in this branch of in ustry it may be 


Pointed out that while i i i 
years from 9.6 its production has increased in two 


equal tl 
further 


by 3,968,000 ee tons to 13,621,000 tons, that a | 


Ons, or @ little over 41 per cent., the 
oe : the United Kingdom has risen in the ‘same 
foe last tom 8,789,000 tons to an estimated output 

jear of about 9,600,000 tons. With the increase 
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|4n production, moreover, the consumption of the United 
States has more than kept pace. During 1899 the stocks 
of unsold pig-iron were reduced from 415,333 tons to 
,68,309 tons, and allowing for imports and exports 
the consumption for the year works out at 13,775,000 
‘tons as compared with 12,234,000 tons in 1898, and 
9,625,000 tons in 1897. 


| Tramway Undertakings in the United Kingdom,— 
|Complaints are sometimes heard in regard to the lack 
| of enterprise in providing facilities for street locomotion 
in the United Kingdom in consequence of the mixed pro- 
| prietorship of the lines, and the slowness of the local 
authorities in adopting electric traction. There seems 
to be little doubt that we are considerably behind other 
/countries, particularly the United States, in these 
respects. Still, the Parliamentary return issued this 
week records a steady development, the figures being 
larger than any previous record. The return is for the 
year ending June 30th last, and shows that at that date 
there were 1,122 miles of tramways in the United 
Kingdom open for public traffic, as compared with 
1,064 miles in the previous year. The number of 
passengers carried was 924,820,247, as compared with 
858,485,542 in the previous twelve months. The gross 
receipts exceeded those of 1897-8 by £319,476, and 
against this had to be set an increase of £167,664 in 
working expenses, leaving £151,812 as the gain in net 
receipts, representing a very small increase in the per- 
centage of net revenue to capital expenditure. The 
following is a comparison of the principal items of the 
summary, with the corresponding figures for the previous 
year :— 















































Year Ending June HO. England. | Scotland. Ireland. ee, 
| Length of Line open— Miles. Miles. Miles. Miles 
| DE Migttadeesc<quvsiavsants 881 106 135 1,122 
PGA ds Saecewsvedacncedacs 835 103 126 1,064 
BNO occ cinasciswes 46 .. 9 58 
Number of passengers carried | ——- ——-— ———- --- ——-_—— 
Randal ote anWetenecaaio 700,436,783; 162,796,142, 61,587,322) 924,820,247 
PS ibienesveuwededucsnens 654,812,254, 147,248,021 56,425,267 858,485,542 
a perce ere 
BMOTORRG cc csocwssecens | 45,624,529, 15,548,121 5,162,055; 66,334,705 
Capital expenditure— £ | £ £ £ 
Si hinreiecesacaspexnbehas 13,885,528} 2,519,57 2,198,124, 18,603,222 
BENE. déqevviteresdtsucessces 12,434,688) 2,365,796 1,692,385! 16,492,869 
- —__—— {| - nase - _ - TS 
a ee 1,450,840) 153,774 505,739 2,110,353 
Gross receipts— KS - $$$ 
Ml <ckskevceusyeiwedeeenes 3,860,701) 661,581 357,320 4,879,602 
PM Rdsdtnddawcadexsennans 5,634,064} 596,614 329,448 4,560,126 
NNN vedevcicteunes 226,637) 64,967 27,872 319,476 
Working expenses— Sp ee 
De sanewastnexesscaseedes 2,962,039) 468,143 245,377 3,675,559 
PU kskhevavereesctesanbad 2,838.244! 437,331 232,320 3,507,895 
 nieapaanie tipi fansite aaa isisiaepeariaet ana 
DUNG SV xedadnssxvecs 123,795) 30,812 13,057 167,664 
Net receipts— eel — —_ 
TE cétauvitraniskeensaens 898,662) 193,438 111,943 1,204,043 
BE avancnchwerssnacaceune 795,820) 159,283 97,128 1,052,231 
Increase or decrease .. 102,842) 34,155 14,815 151,812 
Percentage of net receipts to}——————_/ ——— — 
capital expe nditure— | | 
ids ctacvidvadedcntsease 6°47) 767 5°09 6°47 
BED ddetvdcocrcevtsesasees 6°40 6°73 5°74 6°38 
Zuemenne os Goevenes_».:) £007] _+095|_— — 065 + 903 





The return indicates that little or no progress was made 
with the adoption of mechanical traction, as while the 
number of locomotives employed declined from 589 to 
584, the number of horses increased from 38,777 to 
44,171. Considerably less than one-half the tramway 
system was owned by the local authorities at the date 
to which the return is made up, the number of under- 
takings in their possession being 61, with a mileage 
of 519, while the companies’ 108 undertakings comprise 
603 miles. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr James Pope Kitchin, late of Manor House, Hampton 181,756 
Mr James Chisholm Gooden-Chisholm, late of 33, Tavistock 


I Gatti acincaameeaetanaanawncanacwne ae a etal 155,796 
Mr James Reiss, late of 7 Cromwell mansions, Cromwell 
WM enasccepenshaveanen pa eMeee Raids sates Meee 147,958 
Mr John Fair, late of Wilderton Manor, Bournemouth .. 147,272 
Mr Charles William Willock-Dawes, late of Burton Hill, 
Petworth ....... enh Senne Cinnnabennh keeaeinvian wnat 118,039 
Mr Horatio Brothers, late of The Elms, Putney Hill .... 104,470 
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follows '— 
Feb. 8, 1900. 
f ° 


Profits in addition to capi- 
tal (Art Law of June 9, 


Reserve of the Bank and 
ites branches............ 22,105,750 14 
Reserve of landed property 4,000,000 
Bpecial Reserve ............ 8,407,444 16 
otes in circulation ........4,035,272,795 0 
Interest on securities trans- 
ferred or deposited .... 19,451,632 18 
Bank notes o order, re- 
ceipts payable atsight . 11,123,916 38 
Treasury account current 


o 


Discounts and sundry inte- 
 ninikisdumhwniesee €,612,423 54 
Rediscounted the last six 


Cash in hand and in branch { e 

DT Cnnseacienwedin kes 5,043,826,002 62 
Commercial bills overdue .. 41,774 16 
Commercial bills discounted 


Commercial bills, branch 


oP isn ign familie GE RAT 
Laialepits > hig rs 
3 Lap ike 


Advances on deposits of 


‘Do in public securities .. 204,929,348 47 
Do by branch banks...... 260,157,298 0 
Advance to the Btate (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 


Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 21,078,317 92 
Employ of the special re- 
eae 35,178,766 97 


Total sc rcccecessees 4,995,505,275 36 


made up as under :— 


Francs. 





Capital of the Pank........ 182,500,000 0 .. 


Se 8,002,313 54 .. 


in Paris not yet due.... 446,885,380 39 .. 
EE onccnveneseese 147,220 58 .. 


DOMES 22. cccccsccccccess 579,760,670 O .. 


See ere 1,570,000 0 .. 
‘Do in branch banks ...... 83,500 0 .. 


Government stock reserve.. 12,980,750 14 a 
Do disposable ............ 99,627,293 19 .. 


DT? cchtubtienienhashe® 8,407,444 16 .. 
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week, and the corresponding week of last year are as 


DEBTOR. 


Feb. 1, 1600 
f ° 
182,500,000 0 
8,002,313 54 
++ 22,105,750 14 
4,000 


*. (407,444 16 
774,114'286.575 0 
w= 18,303,280 62 
es 11,337,546 72 


eee 204,885,223 96 .. 235,658,257 41 . 
Current accounts, Paris.... 582,562,411 33 .. 372,391,494 88 .; 
Do branch banks ...... 67,206,180 0 .. 89,897,640 0 
Dividends payable ........ 3,590,394 75 .. 3,708,878 75 


ee 5,880,116 37 


months ............ -» _2,779,854 54 .. 2,779,854 54 

Sundries .............+0+- 37,204,935 $4 .. 67,809,229 60 

DOA . .cvecseccees. 4,995,505,275 36 ..5,147,068,581 75 
CREDITOR. 


f c 
+ »3,037.992,816 56 
«- 2,500,990 74 


695,651,259 0 


oO 


«+ 212,751,474 17 


;. 252,191,169 0 .. 


793,458 97 


- 40,931,627 32 
- -5,147,068,381 73 


BANK OF FRANCE RATES. 


isco ee ae 
re ee oP ‘imports of coffee from the French colonies are 
Advances on public securities .....cceeeeeeeeeeecere 4 | of insignificant quantity, and in 1898 did not reach 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


i st re- rted 

INCREASE. Francs. | half was taken for consumption, and the rest re-exported, 

GatBhecceccncsscccccvecccecessesssescesvscoscetce 5,843,186 | Havre being the chief market for coffee on the Continent. 

DECREASE. ae. 'The French colonial party has been agitating for an 

easel ty tree noresssaneteere. /entire exemption from duty on colonial coffee. The 

Private deposits .......+.+sseseerereeereeeeerees secueaen Brazilian Government demanded a reduction of duty 48 
DISCOUMWS ccvcccccccccccccvccccccesccccececocose 568,744 


The large diminution in the discounts was due to the | 
paper that ran off at the end of the month. The | 
London exchange has declined to 25f 18c. Private 
discount is easy at 3} per cent. 
little coin from the circulation, and the cash to-day was 


———- Feb. 8.—-———- ————- Feb. 1. - + | which Brazil complains asexcessive, in exchange for the 
£ 


Francs. 


£ 
Gold .. 1,900,069,654 = 76,002,786 .. 1,895,758,204 = 75,830,328 
Bilver .. 1.143,766,348 = 45,750,654 .. 1,142,234,612 = 45,689,385 


3,043,836,002 = 121,753,440 .. 5,037,992,816 = 121,519,713 


000 0 .. 4,000,000 0 


.. 8,407, 
--5,840,054,500 0 | Saragossa shares 262f,—4f; bonds 345f; Tharsis shares | 


481,708,760 33 .. 
84,060 23 .. 


1,391,000 0 .. 
84,506 


99,627,293 19 .. 
+» 100,000,000 0 .. 

ee 20,053,838 15 .. 
Expenses of management .. 820,508 76 .. ee 
8,407,444 16 .. 


The Bank has gained a 





! 





Mr Brownlow Worsley Roberts, late of Windham Club, Par. Feb. 8, Feb. 1, 

St James’s square ..........seee0e. si cnteinnnce mines ei 82,057 | f c f o t | 
Sir Henry Jenkyns, K.C.B., late of Botley Hill, Botley, | Three per Cente. ...0.. 100.. 10065 ., 10069 4 9 = | 
POND. 6 6c oc cescccccbeeveccecsceswcneenueess 64,767 | Redeemable Threes,... 100.. 9990 ., 100 9 _ a 0 
Major the Hon. Robert Needham, late of Berry Hill, | Three-and-Halfs ...... 100... 10250 .. 10255 _ 4 a | 
Pb tvcdcthinhedcéogesteeeh deb sceesartennevece 14,390 | Italian ....... ssseese 100... 9325 ., 9345 _ 9 P 
Mr William Hill Brancker, late of Wells, Somerset...... 4,671 | Austrian Gold 4%.... 100.. 100 5 ., 10065 0 60 
Surgeon-Major Alexander Grant, late of 3 Connaught Turkish Fours........ 100... 2335 ., 23 375 0 2 | 
DE Goce tics as ortevadiobentehinteeys 64,117 | Egyptian Unified .... 100... 10510 :: 10565 — ged | 
Hon. George Augustus Hobart-Hampden, late of The | Bank of France Shares1,000 .. 4.070 0 .. 4,140 9 70 0 | 

Home Mead, Teddington............+seeceeeeseeeees 9,274 | Banque de Paris...... 500... 1,105 0 .. 1,095 9 4 j9 0 
|Comptoir d’Escompte 500.. 623 Ox... 632 0 4 550 ' 
— | Crédit Lyonnais...... 500 .. 1,039 0 .. 1,023 0 416 9 | 
| Crédit Foncier........ 500... 70 0 .. 7110 — 69 | 
. | Paris Gas Shares...... 250 .. 1,112 0 ., 1,095 +17 
Foreign ®orrespondence. | Suez Canal .......... 500 .. 3.467 0 1.3518 9 7» 0 

| Northern Railway .... 500 .. 2,180 O ., 2155 0 4 25 0 
| Western Railway .... 500 .. 1,096 0 .. 1,098 9 20 1 
FRANCE. Orleans Railway ...... 500 6 1,715 0 .. 1,730 0 —15 9 || 
. | Eastern Railway...... +» 1025 0 ., 1032 0 — 7 

(FROM OUR OWN CORRESPONDENT.) Lyons Railway ...... 500.. 1,830 0 .. 1825 0 4 5 : 
Paris, Feb. 8, Southern Railway eee 500 ee 1,323 0 ee 1,320 0 + 30 

: | South of Austria Rail 500... 156 0 .. 155 0 | j 0 

The returns of the Bank of France for this week, Jast | Rio TintosOrd. ...... 250... 1,236 0 .. 1,181 0 + 55 9 


The following were to-day’s closing bourse prices, with | 
the variations on the week in stocks and shares not com. | 
prised in the table above :—Brazilian Fours 6lf Sc. | 
t «| + 70c; Spanish Exterior 68f 474c, — 27kc: Cuban 
++ 182,500,000 0 | Six per cent. bonds 318f, — 3f; Portuguese Threes, 

23f, — 15¢c; Russian Old Threes 88f 50c, — 30c: 
Chinese Fours, 100f 80c, — 20c; Ottoman Bank 574, | 
— lf; Meridional of Italy Rails 680f, + 3f; North of | 


Feb. 9, 1899. 


+» 8,002,313 54 
+» 22,105,750 14 





444.1g | Spain shares 202f, — 2f; bonds 288f 50c, + 7f 0c; | 


ee 19,688,772 88 
e+ 13,976,414 93 
+ 149,121,845 84 


253f 50c, + 9f; Cape Copper 133f 50c, + 4f 50c: De | 
Beers 607f, + 14f; Chartered Company 85f 25c, + | 
4f 75c ; Consolidated Goldfields 170f, + 7f 50c : Ferreira | 
439,245,689 66 | 471f, + 10f; Geldenhuis 138f, + 2f 50c; Geldenhuis | 
+: tec, 2, | Deep 197f, + 10f; Transvaal Land 58f, + 75c; Butffels- | 
'doorn 17f 75c, — 1f; Randfontein Estates 73f 75c, + | 
5f 75c ; Robinson Mines 193f, + 8f 50c ; Oceana37i Tie, | 
+ 2f 25¢; Simmer and Jack 124f, + 1f; East Rand | 
Proprietary 158f, + 11f 50c; Rand Mines 850f, + 40f; 
Lancaster 56f 50c, + 5C0c; Village Main Reef 160!, + | 
. : 2f; May Consolidated 95f, + 1f; Robinson Bank 7)f, | 
. «3,022,532 758 62 | — Of. 
*- 87,190 58 | The Bill for giving increased protection to colonial 
376,082,127 70 | produce in France and exercising reprisals against Brazil | 
98,88 © | for the differential duties against imports from Franca, | 

++ 520,248,794 © | which are to be applied from March Ist, has now been 
5,911,000 0 | Submitted to the Chamber. The dispute with Brazil 
** ia3'ge ety s | Brose out of the coffee duty in France, which is equal to 
239,087,852 0) 78f per English cwt. As this represents on Brazilian 
_ coffee about 200 per cent. on the value of the article, the 
oe oosey ag | brazilian Government adopted a short time back 4 | 
++ 99,576,586 60 | double tariff, the higher one to be applied to imports | 
100,000,000 o | from countries that levied excessively high duties on | 
| Brazilian produce, among which is France. The duty | 
18860001 87 | On coffee from the French colonies is only one-half that | 
756,560 61 | from other countries, as is the case with tea, spices, and | 
Ren 6 | other articles; and those duties are uniform, such 
~~ | articles being omitted from the Conventional tariff for 
--4,794,893,967 13 | countries having treaties of commerce or enjoying 
% a most favoured treatment with France. The 


ee 5,095,383 53 


e+ 2,052,562 0 
ee 24,809,105 26 


+ -4,794,893,967 19 








1,000 tons, principally from Guadeloupe and New Cale- 
'donia, out of a total of 164,241 tons, of which about one 


'a condition of admitting French merchandise to the 
minimum tariff, The French Government, instead of 
| making a reduction, now proposes by the Bill to nearly 
| double the duty by means of a double tariff—a minimum 
‘and a maximum, the minimum being the present uniform 
| tariff. This would give France something to negotiate 
'with, by offering her minimum, the present duty of 


| Brazilian minimum. 

The French Government has, however, gone further, 
and proposes to apply the same system to other exotic 
produce, with the idea that with colonial expansion 2 
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. be able to cultivate with profit produce that | th ‘ . ; 
| colonies may pront p ! e payment of the taxes on foreign public i 
| France now has to purchase from foreign countries. The pound sterling is to be ee at OsF aa ae 





| The Government proposes in the maximum, or general | dollar at 5f 174c, the mark at lf 235c, the rouble at 


| tariff, to raise the duties in the conventional tariff from | 2f 667c, and the t 7 
tae [OOF per ewt ; cocoa from 52f to 100f; tea from | steiaiia 
| 104f to 200f ; spices, including pepper, from 104f to 200f; | ee 

| vanilla from yost to 400f. The same articles from | THE UNITED STATES 


| French colonies would continue to pay only one-half the (FROM OUR OWN CORR 
d ESPONDENT. 
| During the year 1899 the six great railway companies | New Yorks, January 30. 


| 

| | minimum duty. 
| 

; 7 | 
| | issued 446,096 debentne of 500f, producing @ sum| Conditions in the iron and steel 

| | of 191,721,290" (£7,668,849), but paid off 238,613) with interest, upon the ‘eaaee: aes ee 


| by drawings representing a capital of 123,790,000f | | lv i , : 
by drawings "Proof the companies-—the Southera | afford the best Larometer of business prosperity.” Con 
and the Orleans—ceased to issue bonds of the| clusions drawn from an ext id a in ee ee See 
‘usual type of 3 per cents., and only sold 24 per| the principal consumers al re ea ne 
| cents., the former company at an average price c 7 ee eee 
ge p ments of 1900 will certainly exceed those of 1899 
| of 823, the latter at about 84. The other com-/} an extent somewhere between 12 d er : and to 
| panies issued both 24 and 3 per cent. bonds, the former | the country consumed last ae ae a aan t As 
at rates varying between those of the Southern and the . a ee — 
Bastern, at 85, which were the outside prices. The =. aa ae Sane anne ENTE ne 2 Vr orien 
rates for the 3 per cents. ranged between 91 and 93. The | for an output oy ck riage patton ssi eaghinhemy 
total issues of all the companies consisted of 138,155,712f| 15,000 000" to a PD00 - ene ee tae 
175 596,298) of 24 per cents., and 53,565,507f (£2,142,620) i ox ns in to meet our domestic require- 
of threes. The new bonds are not offered for publi cas i 
subscription, but are sold over the counter ait a I as ate ee ae ene 
: : 2 materis , 
a of bad es and great banks at prices} An improvement in the export cc Sen a 
according to the state of the market. freight rates being an import Se purer a 
4 Bill has been laid before Parliament for the renewal | remain steady. The pans Hem. Oller aaa 
ofthe privilege of the Bank of Algeria for 20 years, It | eff on steady. The recent open season is exercising some 
contains some clauses similar to those introduced into eee tes Sunk priees, walsh axe ensler at FREE 
the new charter of the Bank of France. The bank will 3 ee ee ee ee 
perform all the Treasury services without charge, will nenger extnen, Haeee en senings to Peansh ene Reaien 
pay to the State a share of the profits, will advance ed = ae reports of plague in the Argentine, 
or — francs without interest for the creation of | good ad i aa ae an —— in 
ne eaniypes tage = — It undertakes to | steady we ee ee 
ge, certain s, i : 
Bank of France for ichieanannien = aes a & a aw oa ee eee 
: : ’ gainst re . 
> ——— — Government to establish canaeene-al ion ‘at wee et nd. 
; Airican colonies. Colder weath i i er 
ie eae ean Patint ie 1899. = rnal Officiel on | snow Se es ae el Pee a 
Mint in . e total number | ye : ; ae 
of pieces of money struck was 92,962,211 year, and this, together with smaller stocks, points to 
ae Wie ees! ca cmeed snede daice soe "Woollen 
consisted of 53,069,000 (£2, 158,600) in gold, 27 ee 
1,080, ; ne » 41,0UU, exceptiona ea l iness is 1 
(£32 000) in bos 7. token money, and 800,000f This. is aieek en joerg esos se eee 
+ o oe ta he coinage of Indo-China was: especially at Boston, where sales “h hee — 
(£19 440) ’ Ta pm (£1,188,269) ; bronze, 486,000f| Cotton goods are in ‘good demand a — heavy. 
1,808 (£72) — eee en in regard to spring business ae cee 
on AIRE 7. via: silver, 175 (£7); ni ced S as an 
ao oe Ethiopia : oie i 015,200! ee oes has . ou _— ae for British 
41,508). Lichtenstein : gold, 315f (£13); si es s had a stimulating effect. The 
(£25); Morocco: silver, 20 95, 960! (e9 ne 6208 price of cotton, aided by good buying at the South, and 
silver, 20,000,000 (£ 300,000) ake ag Russia : | continued small movement, isat the highest point reached 
The total weight of metal employed all med aon ee eeeeee ereeetae Sere aan ower one 
ee | , ries, Was es — of water is limiting the output of New 
we e Forille, who has for many years been director | ‘T ng ee a which are backward in deliveries. 
. 3 Mint, has resigned that post f factory business in certain classes of boots 
Councillor at the Court of Accounts Pre a or ao . and shoes is reflected in lower prices for leather and 
by M. Amauné, Professor at the School ee eee 
ciences, who is especially competent i & During the year 1899 importations of materials f 
tons, and is the author of a ot ae oe. eo ques- | use in manufactures showed an increase of 33 per oa ; 
redit. onnaie et le | compared with the like total in 1898, while exportations ° 
he = eo were 25 per cent. in excess of 
nd of 1899 show that th 8 | 1898. e grand total of manufactures exported i 
Lic ape oe gti asa | OO Pe a, 
rease ofj 5,406, ) , wr asta “eat »| which ends June 30t f i i 
interests ccodlind to aoe from the} reach the $400,000,000 a Wher ee 
amounted in the year to 769° as the reimbursements | manufacturesaveraged about $25,000,000 eee 
Sgainst only 697,436,369f (£27 oo (£30,789,928), during 1899 the monthly avera own $31 Seats ae 
a indizeet taxes in Trance (627,897,456) of new money. | than$1,000,000daily. Exporteot easiaienaliancae 
il coe (£252,960) on the iia eae — last year amounted to slightly more than $25,800,000, ioe 
ompare - (£462,248) on the same month of 1899 prey aenygaae-sadieevre Senator gasmnated they aggregated 
£449 re a year, there was an increase a ano ceaga Exportations of manufactured articles in 
successions, revny~ in registration dues, including — and a were heavier than those in any 
1,016,000 tae “ f (£165,240) in Customs duties P a month in our history, and not only is the 
in etn 0) in stamps, 836,000 (£35 440) otal for 1899 the largest on record, but it forms a larger 
on public a cent. on the dividends and intereste percentage of our total exports than that of any previous 
58,500f (£9 seatles 1,269,000f (£50 year, the percentage for 1899 being 30-4 ; for 1898, 24°9; 
»00f (£2 340 ( ,760) on sugar and 8 5 : 49 F 
A decree f ) on the bourse tax. ’ and for the calendar year 1897, 25-9 per cent. 
| . ee fixes for the year the rates of exchange { Of all the classes of articles included in our imports 
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heaviest gains in both exports and imports. Imports of 
articles in a crude state, for use in domestic industries, 
showed an increase, compared with 1898, from 
$199,255,687 to $267,493,959, again of $68,236,322 ; 
articles of food and live animals, from $187,829,802 to 
$229,971,385, a gain of $42,141,583; manufactured 
articles ready for consumption, from $104,804,809 to 
$118,339,856, a gain of $13,535,047; articles manu- 
factured for use in the mechanical arts, from 
$59,127,686 to $75,376,005, a gain of $6,248,319 ; and 





articles of voluntary use, luxuries, ic., increased 
from $83,946,514. to $107,664,366, a gain of 
$23,717,852. Exports of manufactures increased from 


$307 ,924,994 to $380,787,891, a gain of $72,862,897 ; 
products of the mine, from $25,851,092 to $33,279,187, 
a gain of $7,428,095; products of the forest, from 
$39,030,313 to $47,562,121, a gain of $8,531,808; 
and exports of miscelianeous articles increased from 
$3,016,771 to $3,532,663, again of $515,892. Exports 
of products of agriculture decreased from $851,915,762 
in 1898 to $782,105,048, or $69,810,714; and products 
of the fisheries declined from $5,819,208 to $5,637,077, 
or $182,131. 

Last week a joint meeting of the Trunk Line Associa- 
tion’s executive and classification committees was held 
in New York toconsider the protests of shippers against 
the revised freight classifications put into force recently 
by the trunk lines and their connections. The meeting 
was conducted in a fair and friendly spirit, and due 
recognition was accorded by both the representatives of 
the railroad corporations and the shippers to the fact that 
an element of mutual dependence enters into the satis- 
factory solution of a very intricate and difficult problem. 

It was made plain, however, that business concerns 
which furnish the railroad companies, with a large pro- 
portion of their traffic, seriously oppose the re-classification 
of freight rates. It is worth pointing out that railway 
companies are obliged to pay not only higher prices for 
supplies in maintaining and operating their systems, 
but that they are obliged to meet the general 
demand on the part of labour for higher wages. This, 
of course, was brought to the attention of shippers, and 
was duly considered by them. The latter, however, 
brought out the fact that the railroads have shared 
as fully as any other line of business in what 
is described as our increased prosperity, as shown by 
the enormously increased volume of tonnage trans- 
ported by rail throughout the country during the past 
year. The shipping interests also dwelt on the 
advantages accruing to the railroads owing to the re- 
duction in the cost of transportation and the installation 
of recent improved methods of conducting business 
which it was thought had gone a long way in remedying 
or off-setting the effects of excessively low rates of freight 
which have existed during the past few years. 

The shippers, therefore, argued that the thing for the 
railroads to do was to extend the employment of 
methods of this kind in order to operate their plant 
more economically, because, if they insist upon the new 
classifications, or rather higher freight rates, which they 
have just established, great hardship will be inflicted 
upon the entire commercial community, which, it was 
alleged, would tend to obstruct or check the continued 
expansion of railroad traffic. 

Both sides to the controversy let the matter rest at 
this point. Each expressed themselves as agreeably 
surprised at the conservatism of the attitude of the 
others, and the parting was of an amicable nature. 
Whether shippers will gain anything, however, is another 
story. 
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Bank rate for the present. Whon this became clegy 
there was a slight advance of the private rate op 
Monday to 4 per cent., and that figure has been main. 
tained. Money on short time loans, however, remains 
easy. The Seehandlung is lending to March 2)th a 
34 per cent., and to the April settlement at 12 per cent. | 
The revival of activity in the issuing of new stock 
which was mentioned a fortnight ago, has continued. 
The Deutsche Gesellschaft fuer Elektrische Unterneh. | 
mungen, which is the financing company of the | 
Lahmeyer Electrical Company in Frankfort, will offer | 
£500,000 of 44 per cent. obligations for subscription on | 
the 12th; and the Deutsche Hisenbahn-Gesellschaft of | 
Frankfort offers to-morrow £250,000 of obligations of | 
the same denomination for subscription. The Province | 
of Hanover, having exhausted its late loan of $750,000 | 
for constructing secondary railways, will soon issue q | 
further £500,000 at 4 per cent. This latter loan ig 
further evidence of the tendency, frequently mentioned 
already in this correspondence, to take account of the 
higher rates of interest as a permanent thing. A further 
illustration of this tendency is found in the case of the | 
“city of Charlottenburg. Last year, as was pointed out 
at the time, the city placed a 34 per cent. loan, but was 
compelled to accept very disadvantageous terms at that 
rate. Now the Town Council has moved to adopt the 
4 per cent. rate for loans. 
The heavy speculation in domestic industrial shares— | 
particularly coal and iron shares—has continued to 
gain momentum, and last week the volume of transac- 
tions was spoken of as extraordinary. The fear | 
mentioned last week that the Austrian coal strike might | 
extend into Silesia has not been realised, but a partial | 
strike broke out toward the end of last week in the | 
Wurm district, near the Belgian frontier. This caused 
on Friday a check to the upward movement of quota- 
tions, which was emphasised by the publication of two | 
rather unfavourable semi-annual reports of iron com- | 
panies. The latter, however, were offset by other reports | 
that were decidedly brilliant, and as the strike did not | 
gain in volume, the bourse soon ignored the few unfavour- 
able factors in the situation, and occupied itself 
exclusively with the many encouraging ones. Prices | 
have accordingly gone on mounting upward, till they | 
have now reached a level that has not been recorded | 
since the downward movement set in last summer. | 
Under the influence of the continuzd splendid reports | 
from the coal and iron centres, buying has been resumed | 
ona large scale by the outsiders, and there is now & 
constant flow of buying orders from provincial cities. 
The two unfavourable reports referred to were those 
of the Hoerder Bergwerks und Huetten-Verein and the | 
Wissener Bergwerke und Hustten. The Hoerder Com- | 
pany suffered through the shortage of coal and coke to 
such an extent that the earnings for the two last months | 
of the year were £22,750 less than in the same period of | 
the previous year. The company, however, has recently 
contracted for 1,000 car-loads of English coal in order 
to insure itself against stoppages in future, its own 
mines not being nearly able to supply its demands. This | 
is again striking evidence of the enormous demand for | 
materials in the Westphalian coal and iron district. 
The Wissener Company's report showed for the balf- 
year only £14,500 earnings, against £23,650 for the | 
| corresponding six months of 1898, the falling off being 
| explained as due to tha increased cost of materials and 
| labour, as well as the delay in the delivery of materials. | 
| Over against these two discouraging reports, however, 
| the bourse was able to place others of just the opposite | 
character. The Eschweiler Bergswerk- Verein earned - 
the December quarter £55,782, against £45,039 in 1599; | 
and the Bergbau-Actien-Gesellschaft Massen will divide | 
|S per cent. for the year just closed, against 6 per cent. | 
|for 1898. The Hasper Eisen und Stahlwerk reports 
| gross earnings for the last half of 1899 at £65,650, 


The indications are that the further reduction of the | against £23,450 in 1898. 


Bank rate, which was last week mentioned as likely to , 


take place about this time, will not be made. The rates 
of foreign exchange have been maintained to an extent 
that was not expected, and this fact has led the market 
to abandon the expectation of another reduction of the 


There were also other factors to give strength to the | 
market. The advances in pig-iron prices recently 
decided upon have just gone into effect, bringing the | 
_price for bessemer, hematite, and No. 1 foundry iron | 
| up to 100 marks per ton. The ore syndicate of 5iege? | 
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ecided to advance prices for 1901 delivery by 
ton. Besides the large recent orders of 
Government for —_ ni a 

ocomotives have just been ordered at German 
— <i Belgian Railway authorities. Banks in 
Hamburg and Stockholm have just executed a contract 
large quantity of Swedish ores for 

The contract extends over a long 
The first shipments will be made 
through the Swedish port of Lules, and later, after the 
completion of the railway from the Swedish ore 
Norwegian port of Ofoten, through that 
port. The ores will reach Westphalia by way of Holland 
or through the Dortmund-Ems Canal. 

The approach of the season when the yearly state- 
ments of the great joint-stock banks are published has 
led recently to a revival of speculation in the stocks of 
these banks, and there has been a moderate rise in the 
quotations for the shares. This week two Berlin 
banks have issued their annual statements—the Berliner 
Bank and the National Bank fuer Deutschland ; but 
while the statements are quite good, they have not 
entirely satisfied the appetite of the speculative element. 
Both institutions declare the same dividend us in 1898, 
but upon enlarged capitals. The report of the Berliner- 
Kassen-Verein, or Stock Exchange Clearing-house, has 
also been made public, and gives a good idea of the 
increased activity of speculation on the bourse during 
the past year. The total volume of transactions liqui- 
dated by the bank for the year was £910,526,000, against 
£756,836,000 in 1898, and £677,833,000 in 1897. The 
average daily clearances were £2,985,000 last year, 
against £2,496,000 in 1898. This large increase is 
all the more striking in view of the fact that speculation 
under the operation of the Bourse Law has been so 
largely diverted from the bourse to the books of the large 
banks. 


3.50 marks per 


German furnaces. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 6. 


The new Austrian Government is hard at work upon 
two tasks, which are likely to prove so difficult that in 
both they will probably fail. The first of these tasks is 
to conciliate between the owners of the Bohemian 
and Silesian coal mines and their miners, who have now 
been away from their work nigh on three wecks, though 
they are such a formidable number, and thougk contribu- 
tions for them flowin but sparingly. It is altogether 
unlikely that the half-measures of the Government will 
bring about a favourable solution of this difficulty. The 
second task is still more difficult and still more hopeless 
—the proposed conciliation between Czechs and 
Germans in Bohemia. The conference which is to 
bring about this conciliation began yesterday, and 
a moderate parties of the Reichsrath sent their dele- 
gates to it, the young Czechs with the reservation that 
they did not wish to bear the blame if there should be, at 
ae no conference at all, and that it wasa good oppor- 
ee or expressing their wishes and giving stress to 
toh ene of self-government. The failure of these 
tien P eo eee is already taken into considera- 
an e 1 : ie Czechs are in the secrets of the Govern- 

eee be supposed, then the dissolution of the 
et 1s close at hand, and an alteration of the 
Diets a . not only meditated, but prepared. The 
than they as nome ae eee 
ment would in some 1 : ; “ ae eS 
Gnmese ant Coat neasure be realised. If the 
ect oe — be made to agree they will 
ihiirown eam ungarians having everything 

4e miners’ strike is fast 


: Zrowing into a very serious 

danger indead 480 growing y Serious 

work for — ny biggest ironworks have stopped 
ve Ot coal, and one of the ; dismi 

thes. ne of them 

2,000 skilled workmen alone has dismissed 
fow , : : 

‘s Faaee ago a conference was held in the Rail- 

a fenits ent, which was intended to bring about 


: ° 
lacilitation 
, of the transpo 
whi rt of coals from Hung 

ich has become ur i wt te 





any coal is produced in the manufacturing districts 
of Bohemia. The Government agreed to reduce 
the tariff for coals to about half the usual rate, 
and this will perhaps make the import of English 
and American coal, for which there are offers, 
possible. The private railways followed the Govern- 
ment’s example, and also promised to reduce their tariff. 
But there is a specially embarrassing circumstance in the 
way of coal transports from Hungary. About a week 
ago the tunnel near Presaburg fell in, and the repairs 
require much time. Pressburg is one of the direct 
routes from Hungary—Bruck the other. The masses of 
coal that have to be conveyed on the only route left have 
obliged the railway authorities to announce that for the 
time being no goods of any sort can be accepted for 
transport to Hungary. It is impossible to state for 
certain when the tunnel will be so far repaired as to 
admit of the passage of trains. 

In Lemberg a contract has been signed by the 
Governor of Galicia, which gives a French syndicate 
the option to purchase the Naphtha Works of Schodnica, 


confiscated for debt by the Savings Bank of 
Lemberg. The price which the French syndicate is 


prepared to pay amounts to 9,500,000 crowns for the 
works, and half a million crowns more for the stock of 
oil, so that 10 million crowns will be paid inall. The 
Galician Savings Bank in Lemberg is a creditor of the 
firm that owned the works to the amount of 8,818,000 


florins, but as the firm only guaranteed 5 million 
florins, the bank loses 4,100,000 florins when the 
interest is added. 

The Hungarian Government announces that the 


cattle plague is totally extinct in all Hungary. 


Correspondence. 





NANTYGLO AND BLAINA IRONWORKS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Srmr,—My attention has been called to an important 
article in your influential journal of 3rd inst., retlecting 
upon the balanee-sheet of the above company, recently 
issued to the shareholders. 

I have no fault to find with anything which the writer 
has stated, but only with the fact that being in possession 
of my remarks made to the shareholders at the annual 
meeting in December last, he has failed to make the 
position clear to the public by omitting to report in its 
entirety what I did say as to the reasons for omitting 
from the balance-sheet particulars as to the amount of 
‘arrears of dividend” remaining as a liability against 
future earnings or profits. 

The writer correctly stated the total ‘‘arrears of divi- 
dend” to September 30, 1899, as £531,458, but he 
omitted to add that which I was most careful to impress 
upon my audience, viz., that nothing could be paid in 
diminution of the said “ arrears,” unless it was clearly 
earned. 

The liability, therefore, is purely a matter of form, 
for though the dividend is cumulative, the preference 
shares are not so, but would only rank with the ordinary 
shares if the company were to be wound up to-morrow. 
When the Act of Parliament was obtained in 1882 
enabling the capital to be written down to £62 LOs per 
share, no provision was inserted to abolish the “‘ cumu- 
lative ’’ dividend on the preference shares, which, in my 
judgment, should have been done as a matter of 
principle. 

We are consequently piling up annually a huge mass 
of nominal liability which can never be discharged. 
Your correspondent apparently demands that we should 
show allthis money as belonging to the “‘ preference share- 
holders ’”’ like a golden nest-egg, and so necessarily give, 


‘without explanation, an artificial increase of value to the 


shares, which would lead to innocent purchasers being 
defrauded by paying for what they could never hope to 
receive, and to vendors receiving sums in excess of that 
to which they are strictly entitled. 

The board, while anxious to conceal nothing, are 


gentlv : z ‘ ° ae : : 
gently necessary since scarcely equally desirous of avoiding, by every means in their 
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power, offering facilities for dealing in the company’s 
shares which are not based on sound and honest prin- 
ciples.—I beg to remain, your obedient servant, 
E. Frevp, Chairman. 
| House of Commons, February 7th, 1900. 
[Notwithstanding our correspondent’s explanation, 
we must again aflirm that in issuing a balance-sheet 
| 


directors are bound to see that it is one which shows the 
true financial position of the company. They have no 
right whatever to withhold any material fact because 
they imagine it might influence Stock Exchange trans- | 
actions. 
although we do not question the honest intention of the 
directors in this case, there is no end to the frauds that 
might be perpetrated with impunity. 
all the facts before them, may be safely left to look after 
themselves.—Ep. Economist. | 


If that were admitted to be legitimate then, | 


Investors with | 


| 
| 
| 
























NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 































Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. seen 
z £ 
Amount previously subscribed.. ee co Sa00sal oe +» ee 
Issues of the week— 

Horden Collieries, £10 ......... 400,000 350,000 12,000 .. 337,500 
Carr's (Carlisle) Breadand Flour 

Company, Deb. Stock.... 23,000 23,000 11,500 11,500 

Do Ord.and Pref............. 40,000 40,000 20,000 20,000 
David Richmond and Co. (Manu- 

facturers), Ord. and Pref.,£10 75,000 50,010 5,001 45,009 
Thorougoods Breweries, 44 % 

"ES sialon mimenie d 85,000 85,000 8,500 76,500 
Mount Yagahong Exploration.. 27,352 27,352 1367 .. 25,985 
Neuchatel Asphalte, 4% Debs.. 30,000 30,000 ae 
Rhodesia Exploration and De- 

velopment, £l at £44 ...... 25,000 112,500 37,500 75,000 
E. Kobins and Sons (Brewers), 

4% % Pref., 25 at £54. .....0. 33,000 33,750 6,750 27,000 

751,612 .. 133,118 .. 618,494 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
PP iinsceesetterkasvene BEPAESSS | WD. cocvccesvces Sescvee £133,169,724 
i chtusihpeaensneeese 17,803,826 | 1898 .......... oeesawkes 150,173,365 
tebskessbbiuiacesnce ERORED | BRE cvcccusosesccesenes 157,299,000 
i Gvbhinivetnkeeenade WSEAS 1 REDS. cccccscvce ciseniene 152,806,791 
Pbbsasnkasetncusness 11,356,547 | BBS ..ccccc.cccccccscccce 104,690,104 





NEW OAPITAL ISSUES. 


Horden Collieries, Limited.—Formed to acquire coal- 
mining royalties on the North-East coast. The capital is 
£600,000, in £10 shares, of which the present issue is 40,000 
shares, 25,000 being offered for public subscription. The board 
contains several well-kncwn names of gentlemen connected 
with successful undertakings, and a satisfactory feature of the 
prospectus is its frankness. The promoters and vendors take 
5, fully-paid shares as their profit, the remainder of the 
purchase money consisting of £45,000 in cash, which, it is 
stated, is the actual amount of the expenditure incurred. The 
directors intimate that they are applying for 10,000 as a proof 
of their confidence in the undertaking, and they add that they 
think it right to point out that all undeveloped mining enterprises 
must necessarily be somewhat of a speculative character. It 
appears that the sinking will take something like three years, 
and by that time it is expected that a railway, which is in 
course of construction, will be completed and running through 
the property. It will be seen, therefore, that no immediate 
return can be looked for, but the payments on the shares are 
also spread over a period extending to June 50, 1904. 

E. Robins and Son, Limited.—Thisis anissue of £30,000 
4} per-cent. preference shares of £5 each, offered ata premium 
of eS 6d per share. The company was formed to acquire the 
business of brewers and importers of wines and spirits, which 
was, it is stated, established about one hundred and fifty 
years ago,at Trubridge Wells. Except a statement that a 
regular dividend ot 10 per cent. has been paid, no information 
is given as to the past results of the company’s operations. 
The shares are to be offered locally in the Tunbridge Wells 
district, and it appears to us that investors there are best able 
to judge the standing of the concern, and should be left to take 
up the shares if they think well. 





MBETINGS, &c. 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 
The seventy-third ordinary general meeting of the shareholders 
in the London and South-Western Bank, Limited, was held on the 
5th inst., at the Cannon Street Hotel, London, Mr George N. 
Marten presiding. 
The secretary (Mr H. Potter) having read the notice summoning 
the meeting, 
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| The half-year commenced with good trade general|y 
| almost throughout the world. 


| the year. 


The Chairman said: The report and statement of accounts cover - 


a period which has seen many changes in matters commercia| anc | 
financial in England, and from it possibly may date 5 


2 . ‘ many an 
permanent alterations in various quarters at home and - . 
44 GOTOad, 


\ 


na yr a 
10 Peace 
t 


Bank rate in July, August. ana 
September ruled at 54 per cent.; the last three months have gacn 
the rate rise rapidly up to 6 per cent. in December, with } “3 
disturbed, and with anything but the peace 
prevailing that we look for at Christmas 
Still, amidst all this the trade of th intry h 
remained prosperous and*sound on the whole, and in some 
particular lines it has become abnormally active, and the g neral 
result to our own and kindred institutions has not been unfayoy 


AA UL AY r. 
able; so that Iam glad to meet you to-day and congratula: 


JUS Ness 


and g dwi] 
and the close of 


| even in these exceptional times, upon a good, healthy, and 
| gressive report. 


Taking first our liabilities to the public one: : nt | 
and deposit accounts, these stand at £10,981,572, an increase of |! 
nearly £1,000,000, the exact figures being £973,894, and you 

glad to know that the increase has been continuous and 
and that the bank has secured, and is progressing in, the g 
opinion of the public both in the City and the various district 
which our branches are situated, and that even the troubled peri 
through which we have passed has helped and not hindered it 
progress. Our customers number within a few of 58,000. an 
increase of about 4,000 in the year. Other liabilities, viz, 
outstanding advices, letters of credit, circular notes, &. 
stand at £188,256, a decrease of £1,528. This, as you are 
aware, is largely balanced by the item of other asset the 
opposite side, which amount to £220,236. Now we come to our 
capital. This shows an increase of £75,000, the final instalment on 
the 10,000 new shares we issued having been paid last August. Our || 
paid-up capital now stands at £800,000, represented by 40,000 shares | 
of £50 each with £20 paid, held by a body of shareholders, 2,674 in 
number, 160 more than last year. The reserve fund amounts now 
to £660,000, increased to the extent of £135,000 during the year by | 
the premiums on the new issue of shares. This fund is separately 
invested in £733,333 Consols standing in our books at 90, a figure || 
which you will agree represents a good margin even in times of 
great depreciations, and £5,000 has been taken irom the protit and 
loss in this half-year to effect this. Turning now to the assets, we 
have first cash in hand and at Bank of England £1,490,226, with 
cash at call and short notice £635,860, making a total of £2,126,086, 
and showing an increase of just over £500,000, for we thought it 
prudent to see that our cash reserves should be especially | 
strong in times like these. The first-class securities, added to | 
the cash in hand, make a total of £5,424,646, an increase || 
of £611,741. This we may call our first line of defence, | 
and it forms an absolutely liquid asset in the proportion 
of as nearly as possible 50 per cent. of our liabilities, a position ot 
security which I am sure will commend itself to you. _ Bills dis- | 
counted have amounted to £575,148, an increase of £25,553; and 
loans and advances, £5,068,459, an increase of £457,360. These | 
items are most important to the bank and its customers, and with | 
the ever-increasing number of our customers and the area over | 
which the bank is extending its operations, these figures must con- | 
tinue to expand; but the care and vigilance of our directors and | 
managers are exercised over them, and you may take these lines as | 
a valuable and profitable section of the business. Bank premises— || 
The increase of £56,851 in this line is largely accounted for »y 4 | 
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favourable opportunity having arisen for consolidating out || 
head office freehold, and we are now _ proprietors ol he | 
first - rate freehold premises in which the head office 


business is conducted, and also of ample space for extension || 
of them, and we have made, in addition, valuable acquisitions t0 
our premises at Brighton, Finchley, and Shoreditch, with sundry |} 
extensions at various other branches. During the year we have 

opened six new branches and one sub-branch, and alterations are 

in progress in our new premises at Bayswater and ( heapside, | 
where we have already announced our intention of opening 12 : 
come to that interesting portion of the balance-shest—prout 1h 
loss. The gross profits, £227,204, show an increase of £38,418 
while the item on the contra side, interest accrued and paid to our 
depositors, has grown to £38,318, or £17,938 more than last Tra. 
owing to the rise in the Bank rate, which, from an average 0° #3 Se 
in the second half of 1898, has increased to an average 0! oo | 
during the last six months of 1899. Having dealt with the |) 
other items in the account, the Chairman remarked that || 
the dividend and bonus were at the rate of 16 Pe || 
cent. for the year, the same as the last, while they pia’ }) 
the substantial sum of £15,000 to premises redemption acco” ” } 
and carried forward £28,213, or £7,257 more thau — 
months ago. He continued: Such, then, is the account oi 
stewardship for the past half-year. It discloses a position WHI” | 
I think cannot fail to be as satisfactory to you as it is grat Lying * \ 
us. We have shown a steady and continuous growth in Oe ae 
ness, we have strengthened our reserves, we have placed — af 
in a position which enables us to meet fully the requirem “ee 
our customers, we have given you a satisfactory dividend, an ia | 


c a coun Bi 
carry forward a substantial balance to the next accouM® 





. . a ,earty 
| placing these results before you we must acknowledge the heart) 


services rendered by the managers and staff. The a 
concluded by formally moving the aAoption of the repo" wah 
accounts. os 
Mr William Franklin seconded the motion, which was U2#* | 
mously agreed to. <— - 
The retiring directors, Messrs W. M. Mackenzie, G. N. ae | 
and C. W. Prescott-Westcar, having been re-elected, an 
auditors, Messrs James Worley and E. H. Fletcher, reappo'’"’ , || 
Votes of thanks to the chairman, directors, managers, and sts" i| 
terminated the proceedings. 


———— 
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MERCHANT BANKING COMPANY, LIMITED. 

The twelfth ordinary general meeting of the shareholders in the 
Mi rchant Banking Company, Limited, was held on the 8th inst., 
at the office of the bank, 112 Cannon street, London, Mr John A. 
Gordon (the chairman) presiding. : as a 

The secretary (Mr C. E. Gre nwood) having read the notice con- 
ning the meeting, = : ' 

The Chairman said: With the exception that agriculture in ou 
wn land has unfortunately not shared in the general improve- 
ent. the year 1899 has been one of much prosperity in all depart 


) 
sma tr 
ts of industry 


ve 


and commerce in our own country as in othe 
sintries of the world. The outbreak of the war forced on 
cin South Africa is to be deplored, but I am glad to say that our 
ank is only affected indirectly by the hostilities, and when peace 
“ stored we trust, in common with others, we shall benefit by 
the expansion of trace which is almost certain to followin that part of 
\frica. In connection with this you have probably seen in the news- 
naners that your directors subscribed one hundred guineas to the 
Mansion House Fund for the benefit of the widows and orphans of 
those who have fallen, or may fall, in the service of our Queen and 
country. I feel sure that our shareholders will approve of what 
we have done in this respect. Our auditors, I may say, expressed 
their satisfaction that I was to bring this matter before you. 

Now, if you look at the balance-sheet you will see that we have 
shared in the general prosperity. Compared with the figures of 
last vear, our acceptances have increased by about £160,000, and 

ir gross profits show an improvement of fully £8,000. Our ex- 
penses are larger by about £1,000. This is an item your directors 
watch closely, but we cannot sacrifice efficiency to economy, and 
increased business causes increased expenses. Our net profits are 
larger by £7,000. The position of the money market during the 
last three months of the year caused us to strengthen our cash 
resources, and you will notice that cash, money at call and at short 
notice, is larger, £155,000, as against £120,000 on 31st December of 
the previous year. On the other hand, our investments have been 
reduced, and stand now at £55,000, against £72,000. 

Gentlemen, the sanitary condition of our premises necessi- 
tated a very considerable expenditure, and we took the 
opportunity of providing, at the same time, increased accom- 
modation for our staff, so that now all the work of the 
Bank is conducted on the ground floor, and we are able to 
meet you to-day in this room. By some slight alterations in the 
upstairs portion of the building we are able to provide suitable 
offices, which will enhance the rents coming into us. The total 
cost of the alterations, some £3,000, we have placed to the debit of 
our premises account, but as our lease has some 32 years to run, the 
yearly sum £475 which we now allocate in reduction will before the 
expiration of our lease more than provide for the £14,125, the value 
of our building in the balance-sheet, but which amount is consider- 
ably less than what could easily be obtained for it to-day. 

The results of the past vear of our business enable us to recom- 
mend a dividend for the last six months of 1899 of 24 per cent. 
making, with the interim dividend, 5 per cent. for the year, after 
pre viding for bad and doubtful debts, and carrying forward £4,300, 
and in addition we are able to place £10,000 to reserve fund. This, 
I have no doubt, you will consider good progress. 

Our business at all points is satisfactory, and continues to show 

steady improvement. : 
; You will be interested to hear that our Manchester land, which 
is all freehold, is gradually being sold at satisfactory prices, and 
this dependency, once large, now stands at a figure that causes no 
anxiety either to your directors or your auditors. 

_ You will have noticed in the report that our friend, Mr A. J. 
Fraser, an old shareholder, and known to many of you, has accepted 


seat at the board, and we shall to-day ask you to confirm his 
eiection. : f 





_ The period of prosperity the commercial world is enjoying cannot 
‘ast f r ever, andit may be that ere long we shall touch ‘the culminat- 
ing point, although some authorities seem to think we may 
Look fe rward to a year or even eighteen months of improved trade. 
—— y is, I believe, the most gratuitous form of error, but I 
do think that with our high credit and liquid resources, with 
- Jergetic Management, and with a cordial and united board exercis- 
ing a cauti ‘us control over all your affairs, our Bank will not only 
thon. its own, but advance in prosperity even in this age of competi- 

Mr Edimann 

The Chairmar 


f 


: I have great pleasure in seconding the resolution. 
1: Now, gentlemen, before putting the resolution to 
ee: I shall be glad to answer questions. 
e. - s ee = & pause: Well, gentlemen, if no questions 
sepa cal Gar : _ formally put the resolution that the 
Tike bes beer ance-sheet be adopted and entered on the minutes. 
- een seconded by my friend Mr Edlmann. 
he resolution was carried unanimously. 
' 24 cs then, said: I have now to declare that a dividend 
$ per ~» tree of income-tax, or 2s per share, making, with 
id of last July, 5 per cent. for the year 1899 be 


41) 


the interim divider 
paid. 
oweekt . 
a igker tt an ~_ ‘gnee is the confirmation of the election 
Arthur J. Pisa, ae motion is “that the election of Mr 
nfirmed.” Mr a . ~necaang of this company be, and hereby is 
= a3 oe ae is so well known in the City of 
.he a . re that you will be equally pleased with us 
of+ -¢ vt) Joined the board, and that our bank will have the 
co xperience and advice. 


manent seconded the resolution, which was carried unani- 


MrA.J.F 
a. ad. raser: ¢ aw - 7 
2 Very eat r: Lam extre mely grateful to you, gentlemen, for 
) | 1eEN , o . 
pene remarks. I am rather surprised to find 
yell Known, but I will try to do my best for you. 
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The Chairman: Our two directors who go out on this occasion 
are Mr Alexander Fraser and Mr M. G. Megaw. You have known 
both these gentlemen for many years. You also know how much 
they have done for the bank, and how much we value their aid and 
their counsels in the conduct of our business. Therefore I have to 
propose the re-election of Mr Alexander Fraser and Mr Mathew G, 
Megaw. 

Mr Ross seconded the resolution, which was carried unanimously, 

Mr Alexander Fraser: I beg to thank you for my re-election. 

Mr Megaw: Gentlemen, I beg to return you my sincere thanks, 

The Chairman: The next item in our agenda is the re-election of 
our auditors, which has to be moved from your side of the table. 

Mr Francis Yule: I have much pleasure in proposing the re- 
election of Mr A. Muirhead Aitken and Mr. John B. Ball as auditors 
of this company. Well, these gentlemen’s names have been so 
often before you and are so well known to you that I think it is 
superfluous on my part to add anything. I am quite sure that you 
will unanimously re-elect them. I have, however, to add that 
with regard to Mr John B. Ball it has been suggested, as a matter 
of convenience both to him and to the bank, that it would be 
advisable, instead of electing him personally, to couple with his 
name the name of his partners, and, in fact to elect the firm of 
Messrs Ball, Barker, Deed, Cornish, and Co., chartered accountants, 
as our auditors, instead of Mr John B. Ball personally. I beg, 
therefore, to put the motion to the meeting in this form. 

Mr Ferguson seconded the resolution, which was carried unani- 
mously. 

Mr. Ball: Gentlemen,—On behalf cf my firm 
Mr Muirhead Aitken, who is not able to be here to-day, I beg 
thank you for our re-election. I should just like to repeat what I 
said last year—and Iam sure Mr Muirhead Aitken would agree 
with it if he were here—that every assistance and information 
have been given us by the officers,and even by the personal 
attendance of the chairman. Inthe course of our audit there was 
one little matter which has been mentioned already by the chair- 
man which exercised my conscience a little bit, and that was this— 
as to that 100 guineas subscription to the Mansion House F'und. 
Although the shareholders no doubt would cordially endorse it, in 
my opinion, it was not strictly within the four corners of the 
articles of association of the bank, but, on the chairman’s assur- 
ance that he would mention it at this meeting, we felt that we 
could sign the balance sheet as usual. 

The Chairman: Gentlemen, I have only now to thank you for 
your attendance here to-day. 

Mr Stanley T. May: Gentlemen, I think we should not separate 
without preposing a vote of thanks to the chairman and directors. 

Major Dowson: I have very great pleasure in seconding that 
resolution. 

The resolution was carried unanimously. 

The Chairman: I thank you very much, on behalf of my col- 
leagues and myself, for your kind vote. 


and on behalf of 
to 


GERMAN BANK OF LONDON, LIMITED. 

The twenty-first ordinary general meeting of the shareholders in 
the German Bank of London, Limited, was held on the 8th inst. at 
the offices of the bank, 34 Old Broad street, London, Mr Felix O. 
Schuster presiding. 

The secretary (Mr A. Colwell) having read the notice convening 
the meeting, 

The Chairman said: In the regrettable absence, through ill-health, 
of our chairman, Mr Rodewald, my colleagues have asked me to 
address you on this occasion, and my first and most painful duty is 
to refer to the great loss the board and the shareholders have 
custained through the death of our friend, Mr Falk, the managing 
director of the bank. At the last meeting of shareholders Mr Falk 
was unable to be present owing to what was then thought a tem- 
porary indisposition, but this took a serious turn and he was taken 
away in April. In him the bank have lost a most able, conscientious, 
and efficient managing director, and the board a true and 
goud friend, whose memory will ever be held high by all of 
us. We have further losses to deplore. Through the death 
of Mr Boykett, who has been connected with the bank 
from the beginning, and Mr John Sellar, both of whom 
had taken a most active part and the keenest interest in the affairs 
of the institution, and they will be long missed by all their friends. 
Mr August Siebert, of Frankfort, who also had been a director of 
the bank from the commencement, and whose term of office expires 
this year, has, to our regret, intimated to us that he doesnot desire 
re-election. To turn to pleasanter thoughts, it is with the greatest 
satisfaction that we are able to announce the election of three new 
directors to fill the vacancies, viz., Messrs C. Ritchie, J. Dennistoun, 
and P. Kohn-Speyer, all gentlemen of the highest standing in the 
City, and members of well-known firms, whose accession to the 
board cannot fail to be of advantage tothe bank. The report for the 
past year has been in your hands for some days, and you will agree 
that the figures it shows are in every respect satisfactory. The 
general features of the past year are so well known that I 
need not dwell upon them here. It has been a year of con- 
siderable commercial activity in all parts of the world, coupled 


with great stringency in the money market towards the 
end of the year, and a corresponding shrinkage in the 
market value of all investment stocks. We have had our 


full share in the general activity as our figures show, and our 
acceptances are considerably more than they were a year ago. 
You will be glad to hear also that our investments stand in our 
books at a considerably lower price than their real market value. 
The dividend we recommend is at the rate of 6 per cent—the same 
as last year—and we add another £3,000 to the reserve fund. I 
cannot conclude my remarks without alluding to the great services 
rendered to the bank by our manager, Mr O. List, under most 
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st aie hee aha oth. fd. hue. ee 


trying cir Sg s during Mr Falk’s 
He h ad sudden!vy to assume great ri spons ibilitie 8, and lam ¢g lad to 
say that i has done so most ably, and has fully justified the con- 
fidence the directors have place 2d in him. I can only add that 
we believe the business of the bank to be in a thoroughly sound, 
safe, and satisfact ory cond lition, that our connections are c mnstantly 

creasing, and that while it is not the desire of the directors to 
unduly extend our engagements, we have every reason to look 
forward to the continued prosperity of the bank with c mmplete 
contidencs 
for the year ending December 31, 1899, be, and they are, hereby 
received and adopted. 

Mr Leo. Bonn sec 
unanimously. 

The retiring directors, Mr Charles Ferdinand Rodewald and 
Mr Leo. Bonn, having been re-elected, and the auditors, 
Messrs Turquar .d. Youngs, Bishop, and Clarke, re-appointed, 

A yote of thanks to the chairman, directors, manager, and staff 
of the terminated the ngueneningp. 


mded the motion, which was carried 


Dank 





BANK OF SRITISH COLUMBIA. 

general meeting of the shareholders in the Bank of British 
umbia was held on the 8th inst. at the Cannon Street Hotel, 
Sir Robert Gillespie (chairman of the company) presiding. 
1e@ secretary and manager (Mr S. Cameron Alexander) having 
ad the nosice convening the meeting, 

lhe Chairman said: Gentlemen,—The report and statement of 
accounts made up for the half-year ending December 31, 1899, have 
been in your hands for the last few days, and I have no doubt 


have received your attentive 


perusal, and I trust they prove 

satisfactory to you, showing as they do an improvement on 
those of the two preceding half-years. The successful progress 
of trade and other interests in British Columbia have proved 
portant during the year 1899, and while the bank nae benefited 


by it, the result has hardly been co marked as we had |} 
am pleased to be able to state at the same time 
face of keen competition, we hold our own, 
p rsua 

you that we have now t ) compete with nine banks, whereas for some 
years after our establishment in the colony we were the only bank, 
with the exception of the Bank of British North America, I be- 
he province of British Columbia. As you will have 
profit and loss accouni shows a credit balance of 
£20,040 1s 1ld, after making provision for all ascertained 


hoped for, 
that, in the 
notwithstanding the 

ive powers of some of our competitors. I would also remind 


as 


but I 


ob erve [tT 


i, ul 


1 loss Ss 


and after ad, \ isting the value of our securities with — nt quota- 
tions, but which, I may fairly state without dou “e will be recouped 
so soon as the normal zondition of the markets on the Stock 


iixchange resumes a more confident feeling as to the 


eventual 





issue of the troubles in South Africa. From this balance we pro- 
pose to pay you a dividend at the rate of 5 per cent. per 
annum, Which will absorb £15,000, leaving a balance of 
£5,040 1s 1ld to be carried forward to next half-year, and I will 
move a resolution to the effect before resuming my seat. 


I ‘hae already referred generally to the snooosertl 
making in British Columbia, and in corroboration of 
venture 


progress 
that fact I 
you with a few interesting figures. The exports, 


: 
} 
» to troubie y 


s amounted to $93,697,860, an increase over the same 
of $14,746,525, and the exports reached a total 
$109,793, 755, an increase of $10,890,772. 1 am now, of course, 
referring to the whole of Canada. In reviewing the vast natural 
urces of British Columbia and their initial stage of development, 
one cannot fail t favourably impressed with the possibili- 


ol 


ill to be 


These resources are ¢g 


the re. radually becoming better 
known, and capital for their devel opment is coming in more freely, 
while the trade is extending to many parts of the world, so that 





we may fairly expect 


req and I trust the | 
fully in this improving c 


5 


increasing banking 
sank of British Columbia may participate 
ndition of things, to secure which no 
é on the part of your directors shall be wanting. I 

to propos hat the report and staten 

submitted, be received and ad pted.” 

Mr G. O. Smith seconded the motion. 





now beg 


1ent of accounts as now 


Mr McKay desired to ask how it was that banking business on 
the Pacific Coast was unprofitable. The chairman had told them 
that there were nine other — competing with the Bank of 
British Columbia, but with t the constant increase of business there 
surely ought to be ample room oe alee that number of banks in 
addition to their own. He felt there ought to be some mutual 
understanding py which the banks engaged in business there did 


I have now to move that the report and accounts 


illness and after his deatn. | ability and power, the working of the bank thr 








th produce of and . m British Columbia, including the 
mines, fisheries, lumber, agricultural products, «c., in the 
year 1872 gave a total value of $1,858,000, while | year, 
ending in vane, they represented a value of $14 748.00 0, of 
which amount $10,467,500 were derived from the mines. ] 
will al mention as most encourazing that during the | 
first half of the Canadian fiscal year ended December the Customs 
re turns show that the imports and exports continue to increas¢ 


facilities will be | 


not cut each other's throats, and render their business so exceed- 
ingly enn fitable. 

The Chairman, in reply, said that since the estab ent of thy 
banks to which he had referred the competition had been extremely 
keen. The rates of interest, which formerly ranged from 6 to 8 
per cent , now range i from 4 to 6 per cent., which was very strong 
proof of the difficulty of making good returns. Until the last three 
years the bank did pay handsome dividends, and it was only owing 
to the coleraiy which then came upon them in the way of bad deb 
that the dividend was redu ed. They were now d ing their best to 
re heir loss, and to get clear of all those responsibilities. Th 
closest attention of the directors was given to the interests of t 
bank, and they were endeavouring to control, to the best of thei: 

eee eee 


branches. He hoped yet to live to see the bank : 


former dividends. 
The motion was carried unanimously 
The Chairman next moved, “That a dividend be 
paid-up capital of the bank at the rate of 5 per cent., fre 
tax, for the hali-year ended December 3lst last, pay 
the 12th inst.” : 
Ir. Henry J. Gardiner seconded the motion. which wa 
The auditors, Mr Wyndham Gibbes and Mr Robert ( 
having been unanimously re-elected, 
A cordial vote of thanks was passed to the chairm 
and staff for their able conduct of =e business of tl 
The Chairman briefly acknowledg: th 
the directors had been greatly disappointed at 
show a better return, but their policy was a very c 
for they deemed it necessary to conduct their busi: 
stringent rules, looking very carefully into th 
and standing of the parties who did business with 
long as he was spared he would give his best 
interests of the bank, seconded as his efforts wer 
valued colleagues. 
The Se cretary thanked the 
of confidence in the staff, and said that from his 
could truly say there was no bank doing 
a better or more reliable staff. 
The proceedings then terminated. 


sUsiIness ai ad 


VENTURE CORPORATION, LIMITED. 

The second ordinary general meeting of the shareh 
Venture Corporation, Limited, was held on the 6th 
Institute of Chartered Accountants, Moorgate | 
W. F. Orriss, the chairman, presiding. 

The secretary (Mr FE, Fairweather) having read 
vening the meeting, 

The Chairman said: Though the accounts you have r 
very fully into the state of the company and its 
interesting to you to hear from me a short history of t 
since its commencement. In 1895 considerable att 
being drawn to the goldfields in Australia, 
gentlemen, of whom I was one, were ask 
subscribe some £20,000 in order to « 
go out to West Australia. The exp¢ 


L 


‘ur ‘ 
Wes 


juip an efficient ex] 


litiou was to be a 
tati 


by a well-known engineer of undoubted reputation. W 
from the expedition such rep rts as led | us to believe th 
important mining business might be done on the West 


1a x1? 
'?f : 2 
£ Meigs. V¥t 


capital 


then had to turn round an q see ue w the 
could be found to acquire options and puri ha 


out there, and we decided to form other syndicates to V 
necessary capital to form a most complete organis .tio! l 
Australia. We went to the expense of building our ow iportant 
offices in Perth, and also in Coolgardie, and got together what we 
believed to be as efficient a staff of mining engineers a s ever 
on that, or, I may say, any other, mining field. But I regrett 
say that our experience was identical with that of oth xplor 
ation companies, also formed, like ourselves, with a view l 
ping that colony ; that is to say, our experience was a 
unsatisfactory and disappointing. Now, that was not ! d 
niggardliness on the part of the directors. We went 
expend a sum in all of £420,000 in that colony, and that 1 
ent under the best expert advice which it was p ble for us 
obtain. Distinctly disappointing as the result was, 3 tase 
it that, so far asin us lay, we did everything that busin ne 
ould do to produce satisfactory res ‘Ite I will not weary 
going over the many disappointments we had in cont W 
the West Australian Goldfiel lds: but, if you will al , I wil 
cite one very important case, which will be sufficient to 1 istrate 
our experiences. We acquired in the White Feather district 4 
e yperty calléd the Golden Cement. From this property we were 
‘d to expect very great things indeed, and we tho ig se t0 
select the very best mining engineer that mone 1 secure & 





shareholders for their kind ¢ 


i to attend am 


o> 


r 
A 








go out to West Australia and re port upon this patti ular property. 
The gentleman who went out on our behalf, I may tell ) ee 
the president of the Institute of Mining Engineers—the higaest 
position for any man in his profession to occup: oH Xs * 
careful survey of the Golden Cement property, and his report, 
which I have here, was so interesting that we were asked 7 
engine ers, members of his pre fession, to i them a 10% 
that they were interested in the property, but because it was suc» 
an able and carefully-prepared report. he y asked for It as® 
matter of professional interest. Well, that report told us tha' on 
Golden Cement property was worth a sum amounting to x<,/',@08 
The figures were very startling to us as a new lustitution, © 
much so that we felt it was our duty on behalf of the sae™ 
holders, however much we esteemed the man who gavé — 
the figures should be corroborated. We thereupon employee * 
firm of engineers in L ea n—a firm second to none in this Ci 
tu report, and confirm < ona lemn wag "se In au . = 
received their report, shies stated that the net valu { > 
perty was £2,286,291. It is usual for harehold S s 
directors are a perfunctory lot, and they discharge t! r 
a purely formal manner; but I may assure you that not 
this case, but in every other case which came before us aa 
the most intelligent and most careful consideration to the = 
of the company. Well, we were face to face with this pr 
namely, that two of the ai engineers in London ha state 
to us that we possessed a property of the valua, according & ' 
reports, of over £2,000,000 sterling. We congratulated S 
very much on this position ; but it was a painful al st hum 
ating confession to make that when the last ounce oi gold 
a ee See 
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+ was desirable to close down our interests in West Australia. This ing to £1 10s pel share for the current year. He next dealt at con- 
a “was verv discouraging to us, because we had hoped for great siderable length with the development of the property, and readanum- 
; - ut of that country. However, we did unearth one good | ber ofextracts from the report of Mr Callahan, the general manage 
ent yan honest property, which s tands well to- day, and which | Having read: letter from Mr Hewitson, dated the 5th ult., and a cab! 
[have every reason to believe will still further improve. I refer to gram, d wa the 2nd inst., giving a favourable account of the latest 
the Gre at Boulder Main Reef. And we did something more than | developments on the mine, the chairman stated that large return 


that, because to the shareholders of these syndicates we paid divi- | were ant aticip ited from the new sulphide plant in the near f 


seated out of this property it realised but £2,290 2s. 6d. This as compared \ 286,525 in the Poa year, making with the 
extras aaa the most extreme case we have had, and therefore I | sum eam: urd a total of £674,781. Dividends equal to 
: p pee ‘+ because it better explains what our troubles were £1 10s per absorbing £37 5 000, were paid for the period 
a ches After disappointment like the one I have mentioned, | under review The capital expenditure came to £63,650, leaving to 
- oht it prudent to send out our managing director (Mr | be carried forward £230,381, after dedi acting the sum set aside for 
we th r - al pte a accompanied by Mr T. A. Rick card, the depreciat ic on and directors’ percentage, in a boordance with the 
56 i : ] gist of Colorado—a man in whom we had every c 1- | arti ‘les of association. From this carry forwar land the profit since 
once —and the re sult was that these gentlemen advised us that | earned the directors had already paid two interim dividends amount- 
len | 
| 


v 


dends amounting to over £120,000. Bad though our fortune was in | About 200 tons of the company’s ore had been treated by the 
West Australia, these two factors certainly to some extent re- | London-Hamburg Gold Recovery Company’s process with satisfac 


Samal the situation. Now, I think I have done with the doleful | tory results, and a proposition by that company was now under the 
part of my story, and may tell ‘you that after all our disappointments | consideration of the board. At the last meeting he announced that 
we decided to discard all operations in West Australia, and to com- | Mr J Hays Hammond had been appointed a director. Not long 
mence in new directions. Iam pleased to inform you that fro after his election Mr Hammond was obliged to leave England for 
the time we came to that decision our fortunes steadily ieee. South Africa, and subsequently he wrote that he was reluctantly 
Fron m : that time on we have had nothing but success. We had, | compelled to resign his seat on the board. The vacancy thus 
as you can see from the accounts, very heavy losses indeed to face | caused had been filled by the ippointment of Lord Loch. During 


d ° . i . ° os 7 + 
as the result of our operations in Australia; but as the result of | Mr Callahan’s recent visit to London he never expressed any doubt 
the work and effort since expended, we have made an absolute - fit | as to the richness or « 


for the company approaching £150,000. The delay in holding this | sudden or abnormal red 


( 


sapabilities of the mine, or hinted at any 
ction of the output. On the contrary, he led 


meeting is one for which the directors hold themselves entire ly | the directors to suppose that the large shipments of rich ore would be 





responsible. It has been delayed for this reason: we felt we were | continued,and that after afew month ee completion of thesulphide 
going on so well, and were making such steady progress, that we | plant would secure the maintenance of high returns independently of 


? 


thought we should be able to meet you in a short time, and say 
that the whole of the loss had been made up. We ought to fp racter, and yet the output suddenly fell from 30,000 ounces to 12,000 
been in that position but for this unfortunate war and other | ounces per month. The causes for this were difficult to explain. 


| rich ore. Mr Callahan's assurances were of the most satisfactory cha- 
iculties in the financial world which have kept us back. I would | It was partly owing to the amount of rich ore sent to the oiaciliaas 


u 





like you to understat nd that, apart from this profit of £150,000 
1 we have made, we have in hand at the present time very 
important and valuable contracts which do not appear in the 
accounts to the credit of the company to-day—contracts which we 
could sell for a very handsome sum indeed, and which would make 
the accounts and the position of the company much stronger. But 
in your interests and in our own interests-——because we directors 
hold £70,000 of the capital of the company, and we and our im- 


being reduced, and part aly to difficulties connected with the sul- 
phide plant. The reduced output might continue for a time, until 
the sulphide siaead was 1 full working order or they began to 
receive the product of another rich shoot. However, the share- 
holders must not infer from this that the producing power of the 
mine was in any way diminished. ‘The directors had no fear as to 
the future of the mine. Nothing which had occurred had in any 
way abated their good opin 





n of its prospects or rendered neces- 








mediate friends hold £200,000 of its capital, so that there is some vy anv modification of t nfidence they had alwavs had in its 
earnest and some security that we are not trading with merely the | great a , and he counselled the shareholders against being 
money of other people—we have decided, rightly or wrongly, not | misled by outside rumours spread by interested people. It had 


to part with these very valuable contracts that we have in hand 
to-day. We could have realised an amount which would have made 


| been stated in certain quarters that the directors were “ bears" of 
this balance-sheet look a great deal better; but we think that these | 

' 

| 

} 

{ 

| 


the company’s shares. On his own behalf,as well as that of | 
co-directors, he wished to assert in the most public manner 
possible that that was an absolute falsehood, as was also the stat 

ment that “the eyes of the mine had been picked out.”” The mine 


ontracts, when dealt with in ordinary business times, will bring 
this company r und with a large profit. Isay this without hesita- 














tion and advisedly, because many of the shareholders know what | had been worked from begitining to end in the fairest and most 
ese contracts are, and we believe that between now and the next | eyen manner possible. In conclusion, he moved the adoption of 
meeting we shall be able to secure such returns as will well satisfy | the report. : 
you as to the position of the company. With regard to industrial Lord Loch, in seconding the motion, said he felt certain that all 
mu swe have continuous success. We had one little cloud, | who had listened to the exhaustive statement of the chairman 
which, however, had its compensating cdvantages. We were would be convinced and satisfied that they possessed o1 f the 
aap tiating with the Greek Government to acquire its Tobaceo | post valt aable g ld mining properties that existed in the world. 
hégie. _Me Baker went out t » Athens, and he got on so well that Mr Frederick Walker aske if the chairman could give anv infor- 
irtually the business was placed in our hands. When, however, mation with regard to the width of the five reefs which had been 
it was known in Athens the greatest pressure was brought to bear intersected by the cross-cut which was being driven. It would also 


Government to prevent the Tobacco Régie being granted to | },, ; to t] 


will 1 ae be interesting to the shareholders to learn the average assay value 
inyone. However, this will show the shareholders that our position | of the ore which had been blocked out as compared with the 


s some : unt, and that our goodwill is of some importance average of the previous vear. He suggested that the directors 
when we finda | iropean Government will treat with us in con- | , ld in future furnish the shareholders with one or two secti 
nection with one of their most important revenues. It shows that - pew ae 1 cei ad . r} oo - 

Wwe are les lining institution, and that important business could | Mr Ballard " id that alth h he had criticised the directors in 
be saleiy placed in « ur hands. Ido not know that there is much ‘ine past, he was ina position on this occasion to unreservedly 
more for to say. We have about £90,000 cash in hand, and Iam | eongratulate the chairman on hisaddress. The most satisfactory 
aa roe ’ wate that we are in a position to get any further feature of itappeared to him to be that in future the whole of the 
mount when . ct x 


1 business necessitates. We are therefore in a position 





treat wher 7 mine management would be under the strict control of the board. 
to treat whe i the right business comes along, and I do not hesitate There had been a great public scandal in the West Australian 
to say that we are re ‘ z ‘ —_ cae ; airs ee aes ee ee nT ae 
ee are re eiving as many and as good offers of business | market, owing to the violent fluctuations in the shares of the Lake 
any simuar institution in the City of London. Though our | View Console and the Associated. He believed the fall had been 
sccounts are to some exte lic aintion atl ae See if a ‘ a . athe 

sealant extent disappointing, looking at the enormous | caused by leakage of information at the mine, which had been taken 


vement in the position of the c ompany during the last few 


. | advantage of in certain 
1d the ma tical certainty of its entire recovery when | 


at 
Mr J. E. Roberts said that under Article 86 the f four direct rs had 


Ay te rs. 





a ae esa he a P en think the shar: holders may | taken for th e year er de d August 31 fees and pert "entages amout ting 
« forward, when we t : t a statement ac : Sav l AUSU -€€ 1¢ ntag ain A ig 
tiie eatin as : ne? ‘t meet, to such a statement as will | ¢,) £6300. There were now five directors, and t ried per- 
i li cae atisiaction. I now beg to propose: “ That | centages elone for the past five months amounte a to "£7,000 He 
ms . report and accounts, as submitted to the meetin og, be, | aant ol 1 that these sums were utterly out of proportion to any 
4u 4 heredv, ap prove ‘ 7 Ay dq? vs ‘ vii i > ad wl u sy OUY t ps i LUI : . S 
Mr H. W. Lowe P ce »pted. Pe services that could be rendere = by the board. He proceeded to 
‘ WW. LOWe Secondec th notio} thicl vas ‘Orried 1 . . or - 
mous Motion, Which was carried unani move that Article 86 be rescinded, but 
. 7 ‘ : . | SS enter ++ 
The retiy a ae — . ee . The Chairman said any such proposal would be entirely out 
oy ring directors, Mr S. A. Bird, Mr G. H. Collins, and Mr FE. order at that meeting : ; . 
VITO], 5 } Deer re lantaa ‘ me a, 7 : i u av ia ville. 
a hs 1 re-elected, and the auditors, Messrs Monk- Mr Fitznatrick asked if the shareholders were to understand that 
oe, Stoneham, and Co., reappointed, ag The ag 1g, rapes See aad os at 
A vote thanks to the chairman ¢ Mr Callahan was to remain in charge of the mine. He rv . rred to 
proceedings ' 60 bhe chairman and directors, terminated the the heavy fall in the returns from the mine, and charac terised it as 
tn eeeseeseretintineeasnsinhneee M the most extraordinary occurrence in the annals of mining. He 
© . ** 4 1 a 
ought every man occupying a positic . of responsib it the 
LAK thought occupying E 
™ 4 E VIEW CONSOLS, LIMITED. property should be discharged im: pelted ¢ 
Take View Ao. ry general meeting of the shareholders in the The Chairman, in reply, said it was imp yssible to state the thick- 
Co] Pn nsols, en was held in London on the 6th inst., | ness of the fiv payable reefs to which Mr W alker had referred. It 
nest Villiers (the chairm sci a; ; ve are 
he Secratare AT. ue Chairman) presiding. was also impossible to estimate the amount of rich ore in a particu 
, wUre ary (Air rie 3 : , + . sar Prantl 
Vening the » {Ale Charles 1, loyd) having read the notice con- , lar shute. It was awe 1 known axiom in mining that a miner coulc 
a l me ting. . ° e ; — at ha 
The Chairman cai +t . not see beyond the end of his pick. The average assay value of the 
been Fiaaenaz snes She result of the past year’s working had | reserves was, rough u y, about 2 ozs. If it were possible in an ther 
able ¢} cu. | Sstui, the profit having been more “than year to give more detailed plans of the undergr yund workings the 


y tre og - record. The accounts for tke twelve directors would do i so. With regard to the leakage of infor mation 
. ugust Ss whie "ag “hj . slew « 
lancial year of a 6 3i last, which was the date at which the at the mine, the questi was one of very gr vat difficulty; it 


, sume company closed, showed a net profit of £614,653 appeared almost insurmountable. As to the course the board 
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would adopt in regard to future management, although some of the 
shareholders did not appear to be content with the explanations he 
had already given, he must repeat that it would be most injudicious 
at the present time to attempt to enter into any details; in fact, he 
could not do so, because the board had rot yet come to any decision. 
With regard to the heavy fall in the production of the mine, the 
directors could only give the shareholders the information which 
they received from the management. 

The report and accounts were then adopted. 

The retiring director, Mr Tyndale White, having been re-elected, 
and the auditors, Messrs Ford, Rhodes, and Ford, reappointed, 

A vote of thanks to the Chairman terminated the proceedings. 


“FINANCIAL TIMES,” LIMITED. 

The ordinary general meeting of the shareholders in the Fincncial 
Times, Limited, was held on the 8th inst. at 72 Coleman street, 
London, Mr D. G. MacRae (the managing director) presiding. 

The secretary (Mr W. Roden) having read the notice calling the 
meeting, 

Tke Chairman: Gentlemen,—I have very little to add to the 
report which has already been circulated to you, and from which 
you will see that during the year the total profit available for dis- 
tribution for this period is £45,630, which includes £13,172 brought 
into the year, making the net profit earned for the twelve months, 
£32,457. The directors have already paid an interim dividend at 
the rate of 15 per cent., and it is now proposed to declare a final 
dividend at the same rate, making a total for the year of 15 per 
cent. on the ordinary shares. As regards the trading of the com- 
pany, I do not think there is any cause for complaint, as we have 
had an extremely good year. You will remember that when I 
addressed you last year I told you that the prospects then were 
that the year would be as good a one as we had had, and 
during the first half of 1899 the profits rather exceeded those of any 
previcus half-year. During the second half, however, the profits 
were not so good as they were during the first six months, and 
toward the end of the year there was a decided falling-off, owing 
largely to the unsettled state of affairs in South Africa. At the 
present time business is not so good as it might be, although the 
outlook is very hopeful. There is every need for caution at the 
present time, when business has practically come to a standstill, 
and under these circumstances the directors have not thought fit 
to declare any bonus out of the surplus, as was done at the last 
half-vearly meeting, when the directors suggested, and the share- 
holders approved, that the dividend should be 15 per cent., with 
the addition of a bonus. The directors undoubtedly would be 
justified in making a rather larger distribution, but in view of the 
unsettled outlook, we have considered it wise to conserve our 
resources, and to be content this year with a 15 per cent. dividend. 
You will notice that during the twelve months there has been a 
considerable further expenditure on capital account, mainly due to 
the purchase of this building, and to the conversion of it to the 
uses of the company. An amount of £12,000 or £14,000 has 
been spent in that way, the benefit of which we shall reap in future 
years, in the saving of rent that ‘ve were paying for our other pre- 
mises, In addition, we shall have the accommodation which was 
really necessary for the carrying on of the business, and in that 
way the change will tend to the prosperity of the company. As 
regards the future, I do not look upon it with any alarm at all. I 
think that for another two or three months or so we may go along 
without any material profits being made—I do not mean to say that 
we are making no profits, but our profits naturally in dull times 
like these are small, and there is nothing so desirable in our opinion 
as to conserve our resources under such circumstances. You will 
notice that, at any rate, we come into the new year showing a good 
financial position. Our reserve fund has increased to £10,000, and 
in addition, we have over £15,000 carried forward—that is to say, 
we have a surplus of some £25,000—and I think that is the best 
guarantee we can have for the regular and continued payment of a 
15 per cent. dividend. - If this year should turn out better than 
present business indicates, we may look forward next year to a sur- 
plus perhaps, in addition to our regular dividend. The great object 
the directors should keep in view should be maintaining the divi- 
dend regularly at 15 per cent., and they have, therefore, decided to 
keep this large reserve, which I hope will meet with your approval. 
I do not know that there is any other item in the accounts which 
calls forcomment. If there is, probably I shall hear from the 
other side of the table, and shall be most happy to give any explana- 
tions which may be required. In the meantime, the only thing 
necessary for me to do is to move:—‘That the report of the 
directors and balance-sheet submitted to December 30, 1899, be 
approved and adopted.” I shall be glad if any shareholder will 
second that resolution. 

Mr Hill seconded the motion. 

Mr Roberts called attention to the fact that the directors’ and 
managers’ remuneration this year was on a larger scale than at 
the same time last year. Whereas, therefore, the shareholders 
received 24 per cent. less, the remuneration paid to the directors 
and managers had increased. He did not wish to criticise the 
management of the company, but he was in the position, like some 
of the shareholders, of having acquired his shares on the basis of 
a 25 per cent. return. 

The Chairman explained that the increased remuneration arose 
from the fact that last -year the board had to take a certain amount 
from reserve to pay the full dividend to the shareholders. This 
year not only was the full dividend paid out of the earnings, but 
£5,000 had been added to reserve, and a sum of £15,000 was carried 
forward. He had the several years’ accounts before him, and these 
showed that, although the company had not paid 25 per cent. 
during the whole of the time, they had earned it. He did not think 
the directors would be blamed in these times for conserving their 
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ia 
resources to some extent, and paying 15 per cent 
aimed at surety than at phenomenal dividends. The m 
of course, belonged to the ordinary shareholders, wh 
was very much strengthened, and the benefit would acerue to them 
in one way or another. He believed that the company = os 
absolutely secure 15 per cent. investment for its ordinary share. | 
holders, and if they were able to pay that, with the addition of “ae 
ceccasional bonus, the shareholders ought really to be contented. _ 
Mr Seton believed that the shareholders, as a rule, must be i 
| satisfied with the result of the year’s working and with the 
extremely good position of the company. The dividend they were 
getting was an exceedingly good one for such times, and he would 
suggest that, if in future they made a larger distribution the 
increase shonid be in the shape of bonus rather than dividend. 
The Chairman called attention to the fact that the c 
a year's dividend in hand. They had the £10,000 of reserve ang 
£15,000 carried forward, and this was represented by tangible assets 


j 
in fact, there was no asset of an intangible character. Although | 


The Y rather 
ney earned, |} 


Se position 


mpany had | 


the company's capital was £236,000, the live assets amounted to | 
£299,000, and every one of these assets he would be prepared to || 
take over at twenty shillings in the £,so that there need bey | 
doubt about them. He then moved the confirmation of the 
appointment of Mr A. E. Murray to a seat at the board. | 

Mr Seton seconded the resolution, which was 


uv 








carried unani- \ 

mously. it 
The retiring directors, Messrs F. M. Bridgewater and G. E. Hart, || 
having been re-elected, and the auditors, Messrs Davis, Robertson, || 
and Co., reappointed, 
Votes of thanks to the chairman and directors terminated the | 


proceedings. 





The third annual meeting of the shareholders in Bovril, Limited, | 
was held on the 9th inst. at the company’s new oftice, Old street, | 
City road, London, Mr J. Lawson Johnston (the chairman) pre- 
siding. | 

The secretary (Mr W. A. Harris) having read the notice convening | 
the meeting, } 

The Chairman said he did not know that he had anything 


BOVRIL COMPANY, LIMITED. 


specially striking to add to the abbreviated statements of the report. | 
It was gratifying to note that the volume of business for the year, | 
especially with chemists, hospitals, and public institutions, had 

so continued to increase that the sales as a whole had run | 
into figures considerably in excess of any that had hitherto | 
been recorded in the history of the company, and this result had | 
been arrived at without including any of the extensive orders for | 
the troops in South Africa, Besides this, while they had usually | 
been able to complete all orders to the end of the year, they started | 
this year with such a mass of orders on hand that, had they been 

completed by December 31st, as was usually the case, it would have | 
materially augmented their net profits for the year. So far, they | 
had ample reason to congratulate themselves upon the continued | 
substantial increase in their business, but the question | 
naturally followed, “Why this decrease in the profits?” This | 
question almost entirely affected the deferred shareholders, and | 
being himself by far the largest holder of deferred shares, he was | 
heartily with them in the inquiry. The deferred shares were | 
essentially speculative investments. They stood to reap all the | 
benefits of development and prosperity, which in an enterprise | 
dealing with proprietary specialities which had a popular and | 
exclusive sale, implied possibilities which could not be | 
estimated. On the other hand, the deferred shares risked the | 
fluctuations in expenditure which from time to time the | 
development of the business might render necessary. The 
perfectly-appointed premises in which they met that day 
would remove an obstacle which had _ seriously impeded | 
their progress in the past; but during the transitory stage | 
they had entailed a vast amount of exceptional expenditure In Con | 
nection with dilapidations, leases, and the writing off for hetings 

and appliances which had a value in the various factories and offices | 
they had left, but which had now been entirely superseded and ren- | 
dered valueless, and had to be charged against the profits of the year. | 
Apart from the exceptional expenditure in connection with their 
removals, their profits had been effected by strikes (no’ 
among their own hands he was glad to say), and other conditions | 


: . : aroased the | 
which had never affected them before, but which had increas d the 





cost of production by 10 per cent. on boxes, 20 per cent. on botties, | 
30 per cent. on tins, and 50 percent. on coal. There was, of course, 
every reason to hope that these exceptional charges would soon | 
fall into their natural groove again, as excessive demand — 
resulted in excessive supply, but meantime the extra —s 
had to come out of the pockets of the deferred shareho 
But now they had all their employés for the first time assem Died = 
one building, and that fitted in the most perfect fashion wile Os 
improved labour-saving appliance. The place was entirely vot 
proof, and there were two floors of warehouses below the love® 7 
the street. In accomplishing this the initial expenditure wa nat 

tically over, and the organisation was being perfected. They = 
beginning to realise the substantial economies and commercl, i 
benefits which would before long more than fully justify the ves 
sanguine expectation. The profits had also been affected by ae i | 
outside their own works, and other conditions whieh we 
greatly increased the cost of production; but there was ae 

reason to believe that extras would soon fall into their a 

groove again. The company had acquired the business of Vimos, 





A ant 
Limited, and the directors regarded it as a satisfactory investme 
Alluding to the late flotation of Virol, Limited, he said that howe | 
the business was being financed and developed by outside OT ial | 
Bovril, Limited, retained an immediate profit and & substany 

share in the results without cost or risk to the company. ar 
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ce ae rrr 


f the fifteen years that had elapsed since Bovril was mers 
th . had been a healthy increase In the sales. In act, 
tie the past year the increase had been 7563 per cent. in 
peer er Reus of three years ago, and if there was any- 
eg like . similar increase during the next three years, 
a sant shareholders would be receiving substantial divi- 
oe 7 he sales for the first four weeks of 1900 had considerably 
a those ofthe first eight weeks of last year, and up to this 


| exceeded 


that the profi 


| 
' 


morning no less than 122 per cent. in advance of the oe 
soriod of last year. Moreover, it was well within the mark to say 
i for the period had been three times as great, and 
that without taking into account the very large orders yond ye 
front in South Africa, which included 50 tons of Bovril, and, 0 
course, a much larger quantity of their specialities. They did not 
hide from themselves that there might be still some things to be 
jesired, and that there had been many difficulties to face, and that 
t ere might still be more. But the chief difficulty of the past had 
been overcome by these magnificent premises with their up-to-date 
appointments, and for whatever might be in front of them, there 
was a spirit of energy and earnestness in the executive of the com- 
pany that always put a stout heart to a steep hill, and he 
| felt assured that the best interests of the company were safe in 
their hands. Ina conclusion, he moved the adoption of the report 
| and accounts for the year and the declaration of a dividend at the 
rate of 2 per cent. per annum on the deferred shares after tke fixed 
rate of dividend had been paid on the preference and ordinary 
shares. 

The Viscount Duncannon seconded the motion. 

Mr Barnett congratulated the chairman and directors on their 
| conspicuous business abilities, which he thought were displayed 
| to best advantage when they sold this business to the new share- 
' holders. He complained that the interest paid on the debentures 

was too high. He also spoke strongly in regard to the item, 
| “Creditors for loans, £112,802,” which appeared in the balance- 
sheet, and made some suggestions for clearing this off. 

Mr Payne pointed out that the debentures—their first security— 
stood at a discount. They could never raise money to pay off loans 
while this was the case. The present prices of their shares showed 
that the public had no confidence in the figures submitted to them 

| by the directors of this company. 

| Mr Flower thought it would be greatly to the advantage of 

| everyone connected with this company if its huge capital could be 
reduced. 

| Mr Oldfield considered that £30,000 was too low a cash reserve 

| for a capital of £2,000,000. In his opinion, their cash position was 

| Rot a strong one. 

| Mr Parker was of opinion that the capital should be reduced. 

| He also drew attention to the curious manner in which various 

| items were lumped together in the balance-sheet, and criticised the 

| amount figuring against ‘ goodwill.” 

| Other shareholders having spoken, 











j 


| The Chairman, in reply, said that the board would carefully 


| consider Mr Barnett’s suggestions. As regardel separating the 
| Various items in the balance-sheet, it would be unwise to publish 


| full details of their trading, but any shareholder who called at the 


office could have full information. The company was too young to 
have a large reserve, but he hoped they would build up a large 


| Teserve in time. With reference to goodwill, if anything they had 
1 had Increased in value it was their goodwill, and there was no 
| Hecessity to write it off when it was rapidly increasing in value. It 


Was no part of the directors’ duty to regulate the price of the com- 
pany’s shares on the Stock Exchange. Trade rivalry, he thought, 
was the cause of their shares being quoted so low. : 

The motion was then put to the meeting and carried. 

The retiring directors, Mr J. Lawson Johnston and Sir E. 








amerell, having been re-elected, and the auditors, Messrs Jackson, 
res Browning, and Co., re-appointed, 

B vote of thanks to the chairman for presiding terminated the 
roceedings, 





PEAK HILL GOLDFIELDS, LIMITED. 


An extraordinary general meeting of the Peak Hill Goldfields, 
i. d, was held on the 5th inst., at. Winchester House, London, 
“2 purpose of increasing the capital. Mr Darlington Simpson 
(the chairman) presided. 


The secretary (Colonel Chapman) having read the notice con- 

Vening the meeting, 
Bie te said :—The notice that has been read to you 
— that this 1S an extraordinary general meeting with a 
fo PRiagiacars of increasing the capital of the company to 
ea aus r creation of 50,000 new shares of £1 each. The 
see ‘hen “disyys sent with that notice explained the object that 
i a. me . in view in making that increase of capital. 
‘whens Rate after very lengthy negotiations we have 
or ae e—and I say it unhesitatingly -in secur- 
tain lenges ‘ . ng interests set out in the circular in cer- 
“era Al = outstanding interests May appear small on 
init mae oy five-sixteenths of two six-acre leases, and 
but. hedee ane oe in two other six-acre leases, 
eurrounding a Z e developments of our Peak Hill property 
a de : } eases, we determined that they were interests 
u'd secure as forming part of our very valuable pro- 


Perties, In : ° we ° 
for the last ~ hot go into all the difficulties that have obtained 


© years in dealing with those outstanding interests, 


Li 
“4 


t. 
av 


Suffice it to-day to say that we own the leases in their entirety. 
Now, I do not believe that we should own them to-day except for 
what I must describe as a very forcuitous circumstance. On my 
return to England in October of last year I found that the chair- 
man of the company which controlled those interests was my 
| friend Mr Thomas Russell, the chairman of the Waihi Company and 
chairman of the New Zealand Mines Trust, and I believe it was a 
mutual desire between us—that is to say,on my part, on behalf of the 
shareholders in this company, and on his part on behalf of the share- 
| holders in the New Zealand Trust Company—that brought about a 
| satisfactory arrangement. I should wish to mention that the 
| Peak Hill properties were no new business to Mr Thomas Russell ; 
for Dr Schiedel, who is the consulting engineer of the New Zealand 
Mines Trust in Western Australia, had visited those properties 
about two months before I visited them on the first cecasion, and 
reported very favourably,and when I returned to England, and was 
forming the Peak Hill Company, I was allowed, by the courtesy of 
Mr Russell, to peruse those reports. The reports embodied a strong 
recommendation that Mr Russell should acquire the properties, and 
had it not been for the illness of that gentleman at the time, 
| coupled with many of the difficulties that I subsequently had to 
meet with in combining the whole, I do not believe I should 
to-day be the fortunate man representing those mines in this 
country. Dr Schiedel wrote to me to say that he would have been 
| here to day but that he has been compelled to proceed to the Con- 
| tinent on behalf of his company’s business, and I will read you 
what he writes :—‘ February 2.—-My dear sir,—I had arranged to 
come to the Peak Hill meeting on Monday next, but I find now 
that I have to leave on that day for the Continent on my com- 
pany’s urgent business, and all I can do for the present is to wish 
that magnificent property every success,’ The words “mag- 
nificent property,” coming from the pen of such a qualified gentle- 
man as Dr Schiedel, I think, means a very great deal. I will here 
| give you a few particulars in connection with the working of our 
property since we started it, and which, I think, justify Dr Schiedel’s 
remarks. Since November, 1897, we have issued particulars to the 
shareholders of 18 separate crushings. These crushings deal with 
| 15,315 tons, giving a yield of 47,278 ounces of smelted gold, being 
| an average of over 3 ounces to the ton. In other words, it is over 
one ton and a-half of gold. I think that fully confirms Dr Schiedel’s 
remarks that it is a magnificené property. Now, in asking you 
to-day to pass the resolution of which you have had notice, I wish 
to describe the terms upon which, in the first place, we have 
acquired the outstanding interests. We are paying 19,000 fully 
paid-up shares of £1 each, and therefore that accounts for the first 
portion of the 50,000 new shares which we are going to ask you 
to create. That will leave 31,000 shares. We do not propose to 
issue those shares at the present time; but we shall issue them as 
and when we require further working capital for largely increasing 
the output of our mines, which, I think, will be gratifying to you 
all. I would like to say with regard to the shares that will remain 
unissued that it is my own intention, and the intention 
of my colleagues, that any of those shares when issued 
shall, in the first instance, be offered pro rata to the share- 
holders standing upon the register at the time of the issue. 
As I have mentioned to you, this is a meeting with a 
special object, and I therefore do not propose to go into any 
general discussion as to the past working of the Peak Hill, or as 
to its future. Our new manager will be here in the course of a 
few days, to consult with the board as tothe future working of the 
property. Immediately after we have had consultations with him, 
and the accounts have been audited, we shall hold our annual 
meeting, and I think that will be the proper time and place to 
discuss both the past and future of our property. At the same 
time, I am sure you will not think there is any desire on the part 
of the board to burke inquiry or to withhold information. I have, 
however, a letter which comes from the new manager, dated 
November 25th, and which contains a few remarks that I think I 
ought to give you at once. Referring to the water, he says :— 
“As mentioned in my letter of the 4th inst., I am making 
alterations to enable the supply of water we at present have 
to run the mill without the loss of time we are at present 
experiencing. I am, in anticipation of having to attend 
you in London, getting plans and estimates drawn up of 
the alterations necessary to bring about the economy I have men- 
tioned in regard to the future working of your property, and you 
can absolutely rely that if it is adopted 6 dwts to the ton will leave 
a good margin of profit.’ Now that, with such valuable mineral 
as we have been treating, I think, speaks for itself. ‘“ The capacity 
of the 40-head which you now possess will enable us to deal with 
something in the neighbourhood of 200 tons daily. All these 
matters are receiving my fullest attention, and I sincerely hope at 
no distant date to have the board's instructions to carry the altera- 
tions out to effect this great saving. We are now erecting the 
steam winch from the Patch Well, at the Reefer’s new shaft, which 
is 129 feet deep. The main level north-west is now connected by a 
rise with the winze down froin the old workings, and this promises 
to give us a valuable stope, as the point where we have holed through 
is 85 feet from the collar of the winze. I am about to put in 
drives to determine the extent of the body. The ore from the 
winze itself should average upwards of 2 ounces totheton.” I 
have read you those brief extracts because they deal with three 
matters of very great importance—viz., water, further economical 
treatment of our ores, and the development of one of the leases on 
the Patch, which is at least a quarter of a mile away (our property 
is a very large one) from where we have been working in the past, 
showing that we are opening out very large and rich ore bodies 
there. There are gentlemen in the room who have recently 
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returned from Peak Hill, and who, I am sure, will be able to give 
you valuable information if they elect to do so; but it is not my 
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place to call upon them [ will, therefore, simply propose : 
of 50,000 new shares of £1 each.’ 
Mr Cameron 
unanimously. 
A vote 


Owanhn Se 


] ; 
} 


hanks to the chairman terminated the proceedings. 


*4 
Usa bt 


HORSESHOE (PEAK HILL) GOLDFIELD, LIMITED. 


The statutory general mes 
shoe Hill) Goldf 
Winchester House, 
man) presiding. 

The secretary (Colonel Ch 
vening the meeting, 

The Chairman pointed « 
held under the provisions of 
meet the shareholders and per 
formation and establishment of 
registered on Octobe 
November 4th. The lists were opened on Tues 
and closed on Thursday, Nove mber 9th. 


ield, Li 
London, 


was held on 
Darlin; 


mited, 


Mr 


}>. lL 
(’eak 


apman) having 


ut that this was a statutory 
I 


onai 


the The 


company. 


The ‘total 


applied for, 
through applicants being ent down. 
on November 10th, and 
of 668 applicants, te the total number of 90,000 shares. 
that information because 
important 


The first allotment took place 


for shareholders to know that they were 
bond fide company. Many companies went to allotment, 
statutory meetings were held, and no information 

the number of applicants and allottees. 
had given they would see 


that practically 
scribers there were only 


27 gentlemen who did 


out of 668 


not receive 


did not know; at any rate, 
Referring to the prospectus 
that they did not put this 
would immediately enter upon a profit-carning basis. 
out that their first care would be t 
out the large reefs and ore bodies which th 
in saying existed, and that after 

begin to consider the question of 

particular attention to that largely 
very extensive property. 
report stated, 


the directors did not cut them out. 
of the company, he reminded them 


y had eve ry confidence: 


mining machinery. They drew 
on account of this being such a 
As the prospectus and Mr Schlapp’s 


covering seven miles, and at every point that had been attacked up 
to now the formation of the 
be gold-bearing. It might interest them to know that portions of 

property were taken up by some of the old pioneers of Peak 
Hill in 1896, and after the sv | ae sold what is now known as the cele- 


this 


brated Patch Peak Hill to me, they offered him (the chairman) 
portions of the properties on the Horseshoe, which was some 20 
miles distant from Peak Hill; but he found that they had very 


exaggerated ideas in the light of the 


developments which then 


existed as to values, and some would not sell at all. He came to 
the conclusion that unless and until he could take up the whole 
pr pe rty he would have nothing to do with it. However, in the 


spri of last year he paid a visit to this district while on a tour 
over the goldfields with His Excellency a Governor of Western 
Australia and Mr Schlapp, and he then fo a it would not do to 
let matters ri longer in abeyance; if he had, 

properties would have been snapped up by other people, or om 
thing might have occurred which would have prevented him deal 
ing with them. After uding various cablegrams and extracts 
from letters from Mr Schlapp, the Chairman said he hoped that at 
at early date they might be sending out the shareholders monthly 
reports of the progress that was being made. In conclusion, he 
stated that, as in the cass the Lake Way Company, they would 
forthwith apply for a settlement on the Stock Exchange in th 
publicly subscribed shares. 
A vote of thanks to the chairman ter 


Iain 


minated the proceedings. 








LAKE WAY GOLDFIELD (1899), LIMITED. 

The statutory general meeting of the shareholders in the Lake 
Way Goldtield (1899), Limited, was held on the 5th instant, at 
Winchester House, London, Mr Darlington Simpson (the chairman) 
presidi 

The secretary (Colonel Chapman) having read the notice con- 
vening tl 1eeting, 

The Chairman stated that the value of the property, as set out 
int TOSpe s, had been fully confirmed by Mr Hall, who had 


appoint a manager at the mine. He (the speaker) returned 





from West Australia last October. He had had the properties | 
under option to himself for some time, and had gained a great deal 
of information about them ; and he had felt satisfied that he would | 
experience no difficulty in forming a company to deal with them. 
The company was registered on October 24th, the prospectus was | 
dated Ni vembe r 4th, and the lists were opened on November 7th 
amd closed tw » days later. 


There were 724 applicants for shares, 
capital was largely over-applied for. The first allotment 
took place on November 11th, and shares were allotted to 667 sub- 
out of 724 applicants, the total number 
The shareholders had paid up in a remarkably prompt 


scribers 


69,000. 


manner, and the directors were practically in a position that day 
7 having the full working capital for carrying on the enterprise 
immediately 
had been very fortunate 


with vigour. He believed that the property would 
aati upon a profit-earning basis. They 
in being able to appoint an able and experienced manager- 
important point, for he regretted to say 


wonded the resolution, which was carried 


ting of the shareholders in the Horse- 
the 5th inst., at 
gton Simpson (the chair- 


read the notice con- 


meeting 
he Act which enabled the directors to 
lly acquaint them as to the 
company was 
r 21, 1899, and the prospectus was dated | 
lay, November 7th, 
number of 
applicants for shares was 668, the capital being very largely over- 
and consequently many regrets had tobe s - out 


shares were allotted to 641 subscribers out 
He gave 
he thought it was most interesting and 
really in a 
and 
was given as 
From the figures he 
sub- 
allot. | 
ments; probably they put in applications and withdrew them— he 


forward as a mining proposition that 
Thay pointed | 
) thoroughly develop and open 


they ad. aaa 1e that they anaid 


they had practically a continuous gold-bearing area | 


reefs and the lodes had been found to | 


some of the | 


issued being 


a very 
that in West Australia a 
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the capital of thec mpany be increased to £300,000 by the creation 
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number of properties had come to grief through bad mare., | 
ment. Mr Schlapp had visited the field with him in th ae 
last year, and after he had satisfied himself t! horoughly thet i o | 
a property he could recommend, and one which sh Op ewthey ~_ 





paying enterprise for the company, he (the chairma: ssked hin 
particularly, as a favour, to select a really suitable man for eae, 
ing on the works, because, as they were all aware, different mini, 
fields required different men—some fields re juire : a knowledge of 
cyaniding, bleaching, and all the rest of it. Mr S D, OF et 
ber 27th, wired to him as follows :—“ Am able to secure a mar az 
suitable in every way for two years,” and, writing under date Ort. I 
| ber 17th, he said:~“I am convinced that he is & perfec ly honest. 1 
| reliable, and capable man, eminently suited for the positi¢ . ve 
| Schlapp then informed him that he had instruct 1 the anager || 
| to leave for West Australia by the boat on the fol wing day. |t 
| Hence they would see they had taken time by the forelock, s nate i) 
| have a manager on the ground as soon as possible at r starting the || 
le company. Mr Schlapp also enclosed the following copy of " tter | 
| of instructions which he had given to Mr Hall, the new manager -.. | 
| “‘ October 17th—I can only give you general instructions to hold | 
| until you hear direct from Mr Darlington Simpson. You wij] | 
| proceed to the mines, and until you hear fr ym London ou | 
can prepare for the erection of the cyanide plant pear || 
| the old 10-head battery ; also make an inspection of the || 
| different claims, and formulate your plans for the future pr 
| specting and development of same. Communicate your AS 
| to Mr Darlington Simpson at as early a date as possible. He will 
| aleo be anxious to have your views as to the most suitable || 








telegraph with Lake Way, 
telegram through, but he quoted from th 





Communications must be authenticated by the name of the 


battery auxiliary plant for treating the ore on a lar 


scale 
The last words of Mr Schlapp were prophetic. Coming 
from a gentleman such as Mr Schlapp, they only confirmed 
what the directors previously stated— 


1amely, that 
large ore bodies which they could treat on a very large scale. |} 
After reading certain telegrams and extracts from letters from Mr 
Hall, the chairman stated that the company had already 
upon a working stage. They could not at pe sent comm 
and it took 





three or four days t ta 
local Pre . that 
people were urging the Government to provide cable « 





a 
tion. 

In reply to a question, the chairman said a special settlement 
for the shares had not yet been applied for, but would be very shortly || 
after the meeting. 

A vote of thanks to the chairman terminated the proceedings. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
— REcEIPTs.—— ai week pTs.— 
Estimate Apl. 1, '99,, Apl. 1, Week Week 
for to to ended ended 
the Year Feb. 3, Feb. 4, | Feb. 3, |! eb. 4, 
1899-1900. 1900 1899. 1900 1899 
£ £ £ £ & 
Customs cocsecccscccese --- 21,770,000 18,835,000, 17,652,900 598,000 4 2,000 
ll EE CERT TGA 29,850,000, 26 192,000 25,042,000 471,000 427,000 || 
Estate, &c., Duties .......- — 150,000) 10,748,000 9,554,000 684,000 183,000 
Beams .......0.000eee sees: 8,050,000! 7,276,000, 6,343,000 156,000 15 a 
Land Tax and House Duty 2,450,000; 1,330,00C 1,190,000, 290,000 ¢ JON 
Property ae Income Tax 18,300,000, 11,002,000 10,525,000 1,607,000 1.40/00 
Se Pere 13,200,000! 10,160,900! 9,780,000 ee alae 
Telegrap 1 Se VICE ..cccess 3,300,000) 2,965,000) 2,78£,000 115,000 103 
Crown Lands ............ ° 450,000 405,000 585,000 ee * 
Interest on Purchase Money 
of Suez Canal Shares, : ; ae 
Sardinian Loan, &c....... 787,000 832,906 712,514 a 50% 
Miscellaneous ......+.-+0- 1,850,000; 1,695,853 1,502,695 19,49 ait 
Total Receipts .... 111,157,000 91,459,759 31,20 940,4 eye 
Payments to Local Taxa- | sate ed yy) 
tion A JUMILS. ce eeeeccees 9,393,000; 8,267,589 8,097,545 ob a 
| 
Total Revenue (including 
payments to Local Taxa- ‘ aecanel cancer il 
tion Accounts) . 120.550.000 99 707.128 9% *70.050 ere * = || 
EXPENDITURE. 
oa 
~~ Total Issues out of the Exchequer 
. o meet P. ents from | 
the Year 1 ‘rage : | 
1899-1900, , ¢ Wer Week |] 
including * nto TAR. z ; - ended ended |} 
Supple- | yp, "to 3 i] 4 | Feb. 3, | Feb.4 
mentary 1900. 1899. 190% 1893 ' 
_ Estimates 
* £ a & 00 
Permanent Charge of Debt| 23,000,000| 21,857,622, 22,201,164, 21,726 18,000 | 
Other Consolidated Fund he earn ae 4150 
PUIOOE xkccsacsecsnexe 1,603,000! 1,607,155, 1,452,409 17,0 
Payments to Local Taxa-| Sd rk | 
tion AccOUntS.....+++6+6- 1,147,000, 737,215 40,000; | 4450 
Supply Services........ 95,455,000, 77,024,268 65,694,221, «, oe 
ome ‘a3, 1.776600 |] 
|121,205,000'101.226,260 89.387.824 2,918,485 = ii 
z 2 ” | 
. . £ J 5 | 
Balances Bank of England ......cceccseeesceeeeeeeccerecees | 61638,59), rs ie) || 
Do BankoflIreland ......... dite owe ase aswssesnesery 427,154 ; 
——— || 
: F 
} 
TO READERS AND CORRESPONDENTS: 
The Editor of the Economist cannot undertake to return Te) ected 


communications. 


writer. } 
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— ROCK LIFE 


\ASSURANCE COMPANY. 








ESTABLISHED 1806. 
WEALTH—SECURITY—STABILITY. 
Paid in Claims upwards Of ..+.- ceccccceecess 114,500,000 


= divided amongst Policy-holders upwards of 4,140,600 


rokt 





LOW PREMIUM RATES FOR 
| WITHOUT-PROFIT POLICIES. 


PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


and Reversions at Moderate 


Life Interests 
leans © Interest. 


CHIEF OFFICE: 
BRIDGE STREET,2 LONDON, E.C 
GEORGE 8. CRISFORD, Actuary. 
| ° - APPLICATION FOR AGENCIES INVITED 


115° NEW; 














; The Bankers’ Gazetie. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 


BANK RETURNS AND MONEY MAREET. 
| the Week ended Wednesday, February 7, 1900. 


} = ISSUE DEPARTMENT. 
£ £ 
| Netesissued ...... 50,760,620 Government debt .. 11,015,100 
| Other securities.... 5,784,900 
Gold coin & bullion 33,960,620 
50,760,620 50,760,620 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
_ eae ae 5,511, 533 ls ceonans eccce 18,053,425 


2,570,061 Other securities .... 27,337,774 

Other deposits ...... 38,427,897 Notes .......seeeee6 22,290,920 

| Seven-days and other Gold and silvercoin.. 1,555,625 
175,253 


69,237,744 


Public deposits* .... 12 


| a ie a 
69,237,744 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
Da at c ad] 


ruary 8, 1900, H, G. BOWEN, Chief Cashier. 


| . 
THURSDAY NIGHT 


Tr 
| The preceding accounts compared with those of the previous 
week exhibit:— . 


Increase, Decrease. 
revlati ; z 
| = lation (excluding 7-day and other bills) .... 118,785 ........ 
} 
r deposits ae 
t- cn sei subeseapeaa ebanieses aa cata me aa) eee . 1,794,024 
Pn on fee 92.660 
| Res BRM a bebe ciiewnséabvncdeliaensendardoubns CRe: o: a 
| i renee omen snanesan cues sense FATA .cccsece ia 
Minin shinai snehbitacebiceounenes “eee 


_ llowing shows the amount of the circulation, Bullion in 
| i departments, Banking Deposits, Banking Securities, Reserve 
| and Rate of Discount, for three months ending F ‘ebruary 7, 1900 :— 





Go i ‘og 
ne [Cole anal int - Circulation paoweiien Fs g 

} ate, ‘nan rr (excludin . ; f= 
i} Bullion. Abroad or Bank Post Deposits| Banking Reserve. $5 2 
wed Bills) | Depart- Sg 
Export. ment. Sig 
aa 
"22 s1'argeae, 340000 out 28,417,990 48,608,814. 46,275,619 20,282,863 414 : 

s 0:90 54,000 out wL 2 


28,500,790 47,045,929 44,592,918 20,412,645 433 — 
28,594,940 46,752,929) 45,355,381 19,335,749 413 6 
29:806'8e9| Tyee 28,645,600 42,579,834 41,546,879 18,951 634 444 — 
138.900 ou 28,297 390 42,313,894! 42,212,432 18 008,169 422 — 

in 28,7 99,690 46,694,090! 47,316,122 17,335 927 374 — 

28,294,970 48,626,790 48,744,724 17,847,397 364 — 


130,689 918,000 out 





6)2,367,000 in 


} ow Vets 
1 2a i €04,000 
} 


6,258) 4 


28,327,820 53,271,375| 50,680,001 20,598,456 38g — 
060 in| 28,325,855 55,1574403| 51'449070 21'ecr'aee 33h 5 
20y in’ 26,222,835 54,101,740) 49,209,078 23,113,423 425 44 


59,00C out 
354, 199,000 out 


| 

epi 

— i sissies isbaatsenknasucinehehauunes LIBRIS - cesennes 
| 

| 

| 

| 





28,119,165 53,020,165) 47,328,965 25,921,625 45 4 
28,550,915 51,662,674) 45,887,591 23,951,016. 463 — 
28,469,700 '50,997,958' 45,391,199 23.846 535 46a — 


x Ret rr 

wae , the Bank Rate of Discount, the Price of Consols, the 
A “at, and the Leading Bachenges during a period of 
ars ¢ rrespo, 


| 00 in 

Bubjoined is ¢ ur usual table, affordi 

| Ben) allording & comparative view of the 
| .ding with the present date as well as ten years 
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At corresponding dates Feb. 5, Feb.11, > Feb.10, | Feb. 8, Feb. 7, 


with the present week. 1890. 1897. 1893. 1899. 1900. 
Circulation (excluding £ ee on eee. £ ms 
Bank post bills) ........ 23,847,900 25,644,360 25,600,235 26,484,755 28,463,700 
Public deposits .......... 7,100,195 13,175,055, 15,447,084 11,283,618 12,570,061 
Other deposits ............ 23,095,587, 40,699,405 53,951,137 40,505,312 38,427,897 
Government securities ....| 13,862,609 14,767,630 13,995,555 15, 383,438 18, 055, 425 
Other securities .......... 21,149,291, 28,455,015 $2,329,262 32,650,986, 27,337,774 
Reserve of notes and coin! 13,444,411 28,859,433 25,245,676 23,715,319 23/84 945 
Coin and bullion.......... 21,032,311, 37,703,795, 35,045,911 33,400,034 35,516,245 
Proportion of reserve to pe at me ‘ 
TRBERISIOS. once ceccccvecs 438% 534% 458% 45§% 463% 
Bank rate of discount ... 6% 5 % 5 % 3 % + ‘ke 
Market rate, 3 months’ bills 44 13 234 23 2 3 
Price of Consols*........0« 97% 112: 442; ills 101 
Price of silver per oz. 445d 29444 Zoey 274d 27d 
Average price of wheat....' 30s ld 30s a 34s 10d 263 7d 25s sd 
Exchange on Paris (short) 25.274-324 25.18}-25} 25.363-413 25 >. Leg 213 25.174-224 
— Amsterdam (short) 12.23-3} | 12. ls 2h 12.1-2 212-27 1214-2 
— Hamburg (3 months) 20 65-72 | 20.55-59 20.60-64 20. 635-67 20.71-75 
Clearing-house return .... 187,610,000 129.209,000 137,204,000 143,577,000 172,496,000 


* New 23 per Cents.—Goschens. 


The amount of the “ other deposits’ compared with the “ other 
securities,” showed in 1890 an excess of £1,946,386, and in 1897 an 
excess of £12,243,390, in 1898 an excess of £3,651,875, and in 
1899 an excess of £7,652,326. Im 1900 there is an excess of 


£11,090,123. 
In the corresponding period in 1897, discount rates hardened 
months’ bills was 


slightly, though the quotation for best three 
There was 


still only 1§ per cent., the Bank | rate being 3 per cent. 
affai Crete, which produced a degree 


some nervousness as to irs ll 


of caution on the part of didi The uneasiness extended to the 
stock markets, and a oe tty general fall in pri 
Consols had fallen nearly *.4 in the course of a m ynth. 

In the same week of 1898, the St sail Exchan ettlement caused 
a scarcity of supply, and considerable sums were borrowed from the 
Bank at the official rate, which was then 3 per c sent. The pressure 
for loanable funds affected discount terms also, the market rate 
for best three months’ bills going up from 22 to 2¢ during the 
week. One reason of the scarcity was the ee Treasury balance 
in hand, and it was therefore expected to be temporary only. 

At this time in 1899, the Bank rate was 3, percent. There was 
a good demand for money, owing to the Stock xchange s¢ ttlement, 
and this caused a slight hi irdening of discount rates. The te rms 


ves «took place. 


for best three months’ bills were however no higher than 2 per 
cent. On the Stock Exchange a heavy settlement had_ been 
arranged, and prices were generally firm. Silver advanced from 


278d to 274d per oz during the week 


The following figures from the official returns 
of bills and cheques cleared at the Bankers’ Cl 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 
(000’s omitted.) 


amount 
aring-house 


show the 





Weeks Stock Exchange ; ae vo!‘ Fourths” of 
Ending. Total Pay Days. Consols nt Day i the Month. 
Date. & Date £ Date. z Date. z 

1899 1399. 1899. 1899. | 
Jan.2toNov.22 8,173,647, Jal3Jy28 33,921, Feb. 1 34,741, Feb. 4; 24,297, 
Nov. Bicccc 148,854,;Aug. 16 59,845, Mar, 1 36,426, Mar. 4) 29,191, 
ee Macs 221,254 31 58,400,,Apl. ¢ 35,833, Apl. 4) 38,376, 

Diocese 145,768.'Sept. 15 52,616, May 4 30,188, May 4° 30,188, 
Se ndeee 200,425, 25 57,743, June 1 36,424, *June3; 25,281, 
Biineeke 116,218, Oct. 4 53,190, July 5 31,737,|July 4) 34,160, 
28, 29, 30 194,105 27 55,735,,Aug. 2 31,312,,Aug. 4! 26.267, 
1900 Nov. 15 61,920,'Sep. 1 34,225,/Sept. 4; 26,505, 
Jan. ] to Jan.3 103,081, 30 68,719,,0ct. 4 33,651,'Oct. 4) 33,651, 
tessa 169,680,,Dec. 14 63,180,! Nov. 3 28,079,Nov. 4) 24,89/, 
i addvtaint 196,233 29 79,026, Dec. 1 37,987, Dec. 4, 32,770, 
Misxciams 146,146, 1900 1900. 1900. 
Becca ens 187,620,'\Jan. 12 56,925, Jan. 4 34,348, Jan. 4) 34,348, 
Pe Bsaewan 172,496 26 52,722, Feb. 2 51,987,\*Feb. 3) 27,387, 
Total, 1900 ..| 980,256, .. 109,647, .. 66,335,, .. | 61,735, 
Correspondng } — i 138,972, .. 67,180, ., | 57,802, 
total, 1899.. ) | 
Inc. or Dec. |} |— 635, sia — 29,325, as - 845, + 3,953, 
in 1900 ../ ose be 1-10 oo | 126% ee |= 680% 
Gross total in aoa — —_ - 
Pe asthens 9,150,269, 1,544,295, 403,042, 359.088, 
Do 1898 .... 8,097 291, on 1,231,847, ine 402,861, fois 331,267, 
Ine. or Dec. | | + 1,052,978, ‘a + 512,448, te: ae 181,! | + 27,821, 
in 1899 ..f = 1300% =e 25'37% vi = 004% -- |= 840% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 











1900. 1699. inc. or Dec. 

MANCHESTER— g a £ 9%, 
Jan. 1 to Jan. 27 ......| 19,485,000) 16,747,600; +2,737,400, 16°34 
Week ending Feb.3 ..| 5,304,400} 4,974,100/+ 330,300; 6-64 











Total todate........| 24 789,40 40¢| 21, 721," 700! +5,067,700, 14:12 


LIVERPOOL— | 
Jan. lto Jan. 27......! 13,093,500) 13,059,300'+ 34,200' 0-26 
Week ending Feb. 3 2,858,200} 3,574,000 715,800} 2 








Total to date........) 15,951,70¢| 16,633,300|— 681,600, 410 


—— Oe  ———’ 








BIRMINGHAM— 
Jan. 1 to Jan. 27...... 
Week ending Feb. 3 ..| 


497,500! 12-00 
14,301; 0-94 


4,144,50C| + 
1,516 206 | - 


4,642,00 
1,530,50C| 











Total to date........| 6,172,500! 5,660,70'+ 511,80¢) 9-04 


cee eee ee apnea ae eens Smee eee 
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NEWC ASTLE-ON-TYNE— _ BANK OF SPAIN. 
Jan. 1 to Jan. 27...... 5,885,500 6,018,800 — 133,300 2-21 Feb. 3, | Jan.27, | Feb. 4, 3 
Week ending Feb.3 ..' 1,624,000 1,593,800+ 30,200 1-90 Sit —_ —. 1899. Last Week Last y 
e £ gS Zen, 
ae LS | ithiebkswotew eeses-) 13,600,000 13,600,000 11,052 a 
Total todate........| 7,509,50C 7,612,600 -— 103,100 1:35 | Silver ....22222277777277 14,819,000 14'832.000 8°73$00 Stayt 25s80m 
a2 sl a a Foreign correspondents, 2,117,000 2,148,000 2.017 000 sy ana. * 0036 ,000 
BEI1STOL— a and discounts .... 47,559,000 47,255,000 59,804.00 324,00 r | oN 
aes panish 4 % stock ......| 14,921,000 14,921, “m _ eee 
Jan.1to Jan. 27...... 2,281,600, 2,411,700— 130,100 5:30] Treasury ‘bills, obliga: O00, 15,024,000, — oka 
Week ending Feb.2 .. 645,500 659.100 13.600 2:05 OE sn casanccduses 6,211,000 6,208,000 9,377,000 4 a a 
LIABILITIES, ~ = 425000 
nsaaiadhehjasael-) iealpliccieibibie . : = Se era ae 
Total to date........ 2,927,100 3,070,800.— 143,700 460 | Deposits and’ current) nn) 1700) $8,918,000 + 171.000 + 2250 
as ; ; i RIS nc anvsincess .' 31,590,000 31,676,000 33,739,000 gr A 
The principal items in the latest weekly accounts published by | ~ ss = 40 
the leading Continental and the New York Associated Banks are : — YORK ASSOCIATED BANKS 
compared below with the previous statement and with the corre- a oo eo ”s 
sponding statement of last year :— AsseTs. £ £ £ ” . Wee ees 
eet os. ackuasen eseeees| 32,554,000. 31,552,000, 39,442,000 + 1,0)2.0% ae 
BANK OF FRANCE. Legal tenders .......... 13,418,000. 15,530,000 12,050.00 83 1 358.am0 || 
Loans and discounts .... 139,916,000 137,656,000 148,505,000 + 2.259000 — kia yy | 
: ; LIABILITIES. wa 
Feb. 8 Feb. 1 a Comparative Increase | Circulation .......+++-- _3,572,000 5,528,000 2,920,000 + 44,000 + 4520» 
1900." 1909 ' he or Decrease. Net deposits ........+++- 159,184,000! 156,106,000 175,004,000 + 3,078,900 —] 320.00 
: “|Last Week' Last Year. paenuainperiS Mates 45,972,000 44,832,000 51,492,000 + 1,00 yy) 
- . — - MERGE UREBEUG: c0000esss 39,796,000 39,026,000) 44,0)1,000 + 10,0 ann 
ASSETS. £ £ £ £ Excess of actual reserve 6,176,000 5,855,000 7,4 H+ 3 . ~~ 
Coin and bullion—Gold) 76,003,000, 75,830,000) 72,946,000 + 173,000 + 3,087,000 a ee e+ SA — LSS 
— Silver) 45,751,000 45,689,000) 47,955,000 + 62,000 — 2,204,000 In the above tables the Reichsmark is converted at 1s; the Austrian 
Government securities .. 14,104,000 14,104,000, 14,104,000 ae ee at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per g 
oa and advances.. 59,741,000, 65,751,000) 52,974,000 — 6,010,000 + 6,767,000 | American currency is reduced into English money at 4s per dollar. = 
IABILITIES. 
i alec 161,411,000 164,571,000 153,601,000, — 3,160,000 Discount and Loan Market.—\oney has been 
Government deposits ..)| 8,195,000 9,426,000 5,965,000 — 1231°000 1930,000 lentiful s lv for the t t. rates f ie ' a 
Private deposite ........| 17,991,000, 18,491,000! 20:486.000|— "500,000 —- 2.495.000 | PCB UU! SUPP ry Or ee ee OR ny voday loans | 
‘ ws | being 2 per cent., and fora week 2 to 2} percent. Ty 
NETHERLANDS BANK. a little stiffer towards the close, owing to the requirements 
a Feb. 3, | Jan. 27,) Feo.4, —§— |the Stock Exchange, and the payments of revenue. Stock 
ti — or 1899. |Iast Week Last Year. | Exchange fortnightly loans were obtained at 3 per cent., 
Coin and bullion—Gold 4,627,000 4,359,000! «Seno *: a 4 5 ae compared with 34 per cent. at the previous settlement. In 
Di ee Silver 6,000,000 6,014,000 6,784,000 — 14,000 — 784,000 | spite of the maintenance of the Bank rate at 4 per cent., market | 
Se 1404,000 9,795,000) 8,715,000, 1,391,000 — 311,000 rates have become easier, and as compared with 3; last week 
Notes in circulation ....| 18,112,000 17,888,000 18,372,000 + 224,000 — 260,000 | the rate for best three months’ bills is now no better than 3! | 
Deposits ...... covecess |__379,000' 366,000 415,000 + —13,000— 36,000 | to 34 per cent. The Bank return shows the stock of yoldt 


4 WwW 


be £35,516.245, or £14,314 more than last week. As £146,000 


IMPERIAL BANK OF GERMANY. 
ne in gold came in from abroad, the home circulation absorbed 


| Jan. 31, ; Jan. 23, | Jan. 28, a 


‘ 1900. 1900. 1899.’ ‘Last Week Last Year, | about £132,000. The note circulation also expanded by 
SSETS. £ £ ‘ » reserve los alance ( 0. It 
ee ...| 40,229,000, 40,885,000) 42,153,000 — ¢$7,0001— name £118.785. so that the reserve lost on balanc 518,000. lt 
Discounts and advances| 43,482,000 43,218,000, 36288,000 + 26410004. 7'194.000 | HOw amounts to £23,846,545, apd the proportion of reserve to 
LiaBILiTIES. en iabilities has rise t >» percent. Mainly asa result of 
Notes in circulation ....| 54,983,000) 54,214,000) 55,610,000 + 769,000:— 627.000 panties nae a or 7 a . D ; , > fallen | 
Current accounts ......| 24,600,000! 26,198,000 21:211.000 — 1,598,0001+ 3,389,000 | the_ revenue collection, the Private Deposits have ales 


£1.794.024, while the Public Deposits show an increaze of | 


NATIONAL B o43 nen 
wa ANK OF BELGIUM. £1.129.308. Other securities have been reduced £492,650. 


Feb. 1, | Jan. 25, ; Feb. a en a 











iat 1900. 1900. 1898. Last Week Last Year. The subjoined table shows the rates quoted from day to day 
Coin and bullion........| 4,525,000 4,325,000 4,851,090 + 199,000|- $96,000 | during the week :— 
a es veobnees 19,093,000) 18,331,000! 18,6:3,000'+ 762,000 + 480,000 
IABILITIES. , | 
5 e Last 7 Pri- 
Notes in circulation ....; 22,978,000! 22,829,000! 21,062,000 14 t 5 | Sat. Mon.) Tues. Wed. Thur. 
Currentaccounts........ |_ 3,375,000! 2,649,006] 4.158.000 > a cS ee inal 7 
BANK OF ITALY. % 1% %/)1% |,%!1% % 
“ : _ | Bank rate .........e.eeeeeees cae 4 4 4 1 4 4 
Dec. 20, | Dec. 10, , Dec. 20, Market rates of discount :— ; ag F 
1899. 1899, 1898. Last Week Last Year. 60 days’ bankers’ drafts ......../3h 5834 3a 438 4 
ASSETS. es ee £ é£ 3 months’ do .........00ceeeees an a a a: 
Reserve—Gold coin and 4 montha’ GO .....ccccccccccces 3g 5 34 34 38 4} 
bullion.......-..... -.+; 11,815,000} 11,806,000 12,145,000 + 9,009 — 339,000 DRED ok snsnconbecewees 33 33 32 38 35 34 
— Foreign goldbills| 3,598,000) 5,665,000 2,884,000—  65,000+ 714,000 | Loans:—Day to day..........-+++/2 2 1k 2 (2 2 2 a 
ste IEE seanxessess | 1,505,000} 1,501,000 2,344,000 + 5,000 — 838,000 | Short ...........s.ssereeeeeeees 2 2 242 232 242 22 22 4 
State notes &smallchnge) 1,489,000) 1,391,000 1,022,000 + 98,000 + 467,000 Fortnight (at last Settlement) .. f 3 3 34 3t 34 2 93 3 
Discount and loans...... 10,748,000) 10,960,000' 9,297,000 — 212,000 + 1,551,000 | Depositallowances:—Banks...... 2s 2 2 24 24 3 
Publicstock &Stateloans| 9,385,000) 8,185,000 8,157,000 + 1,200,000 + 1,228,000 Discount houses at call ........ 2 2 2 \2 2 - . 
a nee 5,599,000} 5,185,000 6,074,000 + 215,000: 645,000 SR MED cn sobanhoneessteus oe 2t a 2 4 2 @ 3 
s ABILITIES, i | 
Note circulation ........ 34,403,000! 34,347,000 31,958,000 + 56,000! 4+ 2,445 " a . ~ 7 7 raeks :— 
Current accounts ......| 3,980,000} 3,327,000 4,301,000 + 653,000 — a The following is a comparison with previous weeks _ 
Deposits at notice ...... 4,196,000! 3,912,000 5,546,000 + 284,000 — 1,350,000 ra 
- ills. Trade Bills.* 
BANK OF RUSSIA. Fy aera 7 _ 
‘ = £s 3 Months.\4 Months.\6 Months. Months.,4 Months. 6 Monte 
Jan. 1€/28.\Jan. 8/20.'Jan. 16/28. cant eee —}_— 
‘ 1900, 1900. 1898. Last Week Last Year, 1899 % % % % % S$ i. ® 
SSETS. £ a 42 4 $ 
retell 83,949,000) 83,555,000 98,834,000+ —394,000'—14,885,000 | N°” 45-73? 3, af af \ % ad ad & 
Balance abroad ...... .»+| 1,181,00C' 1,149,000, 2,001,000-+ 32,000 820.000 17.3 4 48 44 4h 4 514 5.4% 
Silver & subsidiary coin. 5,875,000, 5,631,000, 4,401,000 + 244,000 + 1,474,000 24..3 4 5 5 5 5 54 st 53 58 
Securities & short loans) 26,891,000) 28,018,000 17,610,000 — 1,127,000! + 9.281'000 De : 445 58 58 54 6 | 6 ‘ 
Other loans & advances 10,215,00C, 9,962,000, 7,299,000 + 253,000 + 2.916.000 eas 8.44 5 53 341 5 5p! 5. 53! 6 6 yg 8 
Securities belonging to ; 15 5 54 64 ry 64 af . 63 64 6 
SR -ndinmeivesceasinn 4,435,000, 4,978,000 2,666,000 — 543,000 + 1,769,000 20..% 58 6% 7/6 7|6 717 WH Wl 
Treasury debt .......... 5,000,00C 5,000,000 10,000,000 °s — 5,000,000 29. "15 6 ei 6 ot 5] 6k 64 6k 64 6 ; 
Miscellaneous .......... 5,454,000; 4,118,000; 2,595,000 — 684,000 + 1,041,000 1900. 
Balances due by ; aw ‘5 ue 33 4) 4a 44 5 54 6 5 9 
tranches & treasuriet 247,000 + 247,000 + 247,090 an. 2. 24 3 34 34 34 4 al 43 44 5% i 
ae meanness] envemmnamate le 2 : 4 iu a4 SS 
: 141,227,00C 142,411,000,145,204,000 — 1,184,000'— 3,977,000 = if 2 3 * 3 3 33 3 34 ¢ 3k ‘ st 
s1ABILITIES, . a ‘ 23 4 c 
Notes in circulation ....| 48,961,000| 49,108,000) 64,942,000,- 147,000 —15,982,000 | **” +. 24 ; | 38 ; 38 $e LE 
Capital of the bank ....| 5,308,000! 5,308,000, 5,313,000 ... — ” 5.000 s 2 : : : bose pail 
Deposits and current * These rates range from those current on the very best paper © * 
BCCOUNTB....--+-+- eee 34,193,000| 33,734,000 37,186,000 + — 459,000 — 2,993,000 | on bills for which the Bank rate is usually required. 
Treasury account ...... 45,780,000) 44,460,000 30,567,000 + 1,320,000 + 15,213,000 ; 7 ‘ vag declared 8 
Biscaliancons veoesnsss: 5,294,000 3,352,000) 3,408,000 -- 38,000 — 114,000 We are informed that Mr Arthur Shattock was cect 
ance due to branches ; — : > Evch; inst. 
and treasuries........ 3,691,000| 6,469,000, 3,787,000 — 2,778,000 96.000 defaulter en the Stock Exchange on ane 


¢ . slver rket. 
ee | | — There has been hardly any business in the silver , eehich 
(41,227,000 142,411,00u 145,204,000 — 1,184,000 — 3,977,000 | The opening price on Saturday was 27hd per cunt das 
it remained@ on Monday, but a fall of 4d took place on 4“ ‘tio 
2 r ye quolue 

and another fall of ,',d on Wednesday brought the quo’. 


AUSTRO-HUNGARIAN BANK. 
Jan. 3l, | Jan. 25, Jan. 28, 





i " - ry} ur 13' ‘ 
as _ _ —_ Lash Week Last Year. | to 27,d per ounce. There was no alteration on Phu a : 
Coin and bullion—Gold) 37,884,000! 37,887,000 29,843,000 3,000 + 8,031,000 | but a rise of Ad to-day fixes the closing ares abelye? 
—_ Silver, 8,975,000} 8,917,000) 10,378,000;}+ 58,000 — 1403. ounce h spot: r ;’ forward delivery: 
Discount advances ba. '| 16296000] 163010001 1Staranl’. eee 1,405,000 } ce for bot LS t ind two months for u eae Ce 
__ LEABILITIES. : ae we! The following is from Messrs Pixley and Abell s 
GR 6.0 si cveuses 55,210,000) 54,512,000. 56,157,000|+ 698,000— 947,000! dated February 8th :— 
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The principal Argentine loans had risen 
+, to }, while there wasa more substantial advance in the Brazilian 
4 per cent. loan of 1889. In the Home Railway market the 
feature was the recoveryin Chatham and South-Eastern, the 
former making up 2, and the Deferred stock of the latter 3} 
higher than at the previous settlement. (ireat Eastern moved 
up 2, and several others gained a point during the account. An 
important advance was recorded in Canadian Pacitie shares, 
the m iking-up price being 99 as compared with 95}. Grand 
| Trunks improved to a moderate extent, the 2nd Preference 
rising 14, and the lst Preference 3. Allowing for the dividend on 
Illinois Central, allthe movements in American shares, except 
Wabash, were upward, and some of the advances were very 
Milwaukees led the way with a rise of 7. Balti- 
more and Ohio rose 54, Norfolk Common 43, Preference 4s,and 
Atchison Reading Preferences advanced 4 each, while a num- 
| ber of the others put on 3to3}. Mexican Firsts rose from 78 to 
794, but Argentines had given way heavily. Buenos Ayres and 
Rosario dropped 5, Central Argentine 44, and Buenos Ayres 
Great Southern 34. Welsbach Incandescent, after being down 
to 49§, made up at 52, or 4 lower than the previous account. 
This week the tone has been cheerful in all departments owing 
to the easy conditions in the money market, and hopeful 
anticipations in regard to the military operations now pro- 
ceeding in South Africa, the general movement of the British 
troops being taken to indicate that the campaign is about to 
open in real earnest. British and Indian Government stocks 
have moved up substantially, and a fair amount of dealing has 
taken place in Colonials. International stocks have received 
support from the Continent, and have improved in nearly 
|every case except Greeks. South Americans, though not 
| actively dealt in, are quoted higher. Home Rails have dis- 
tinctly improved, the later dividend announcements having 
| been fully up to expectations. Americans have again received 
a good deal of attention, and prices have further moved up. 
In the mining market, South Africans have been quietly 
absorbed, and quotations have steadily hardened, Westralians 
participating to a moderate extent. There is news at the time 
of writing from a Boer source that Buller has again been forced 
to retire, but it was received too late to affect the markets. 





| as compared with 993. 


Home and Colonial Government Securities.--The 
probability of a large new issue of Consols seems to have been 
discounted for the present, and favourable news from the seat of 
war, easy money, and the large Government majority on Tuesday 
have all contributed to the strength of the market. Consols 


SS 
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; Bar gold, fine, 778 94d per oz standard; United States 
Gold.— 168 5d per oz; German gold coin, 76s 5d per oz; '!: 
gold b eold coin, 76s 5d per oz; Japanese yen, 76s 44d per oz. 
yeas 6 Bar silver, fine, 27d per oz standard ; bar silver, con- 
a gold, 27}§d per oz standard ; bar silver, containing 
taining id 97! d per oz standard; bar silver, containing 3 grs gold, 
— s standard; cake silver, 29,7<d per oz; Mexican dollars, > 
md a minal. Quicksilver, £9 12s 6d—3 per cent. discount. 
* Th “India Council on Wednesday offered for tender 
R 5 000,000 in remittances on India. The tenders amounted 
+o Rs 49,290,000, at prices ranging from 1s 4d to 1s 4,\.d. 
The following statement gives the result of the sales from the 
wee » current fi cial year :-— 
beginning of the current financial y " 4 | 
April 1, 1898, to March 51, 1899 ....-++++6 281,053,071 18,712,454 substantial. 
ori] 1to January 31, 1900 ...-.cccrcceccee 239,798,908 .... 16,051,916 
Be ee ine Felreany 1, ..n0.<-s20° ; °"5,150.000 22. 347,151 
244,948,908 .... 16,599,067 
‘| Allotments since last Friday :— 
i Rs. 
} ee a 2.698.000 in bills on Calcutta...... } At ls 4 3-32d, about 9 | 
et <-~° 1,113,000 in bills on Bombay ee per cent., andabove 
| " ee ‘ 178.000 in bills on Madras ...... } in full. | 
| z ; 711,000 in transfers on Calcutta... | At ls 4 5-32d, about 
300,000 in transfers on Madras.. 9 percent. 
| Th eda aa 20,667 in bills on Madras seeees At ls 44d. 
Next week Rs.5,000,000 will agaia be offered. 
| LONDON COURSE OF EXCHANGE. | 
Price Negotiated on 'Change. 
| On. Usance. - : 
| Feb. 6 Feb. 8. | 
i aie « laa 
| — —_ —_—_ 
TMM. dj diacesabasenvenwaces Cheques 25 174 25 224) 25 174 25 224 | 
pe saepelet terran tebeohe ce 3months 25 41: 25 464 25 41} 25 46} 
SN a ce caacshnnaenaes do 25 42h 25 475 25 413 25 464 
ea Atsight 12 14 12 2 12 1k 12 2 
Tk | snvuwagsnrsaesinauns 3months 12 44 12 43 12 4 12 4% 
DE cc Aviceskisnenvahcoeenewws ” 20 73 20 77 | 20 72 20 76 
err rrr ° 20 735 20 77 |%0 71 2 75 
PRMD 65: ce nn cnvecceceaccnss ” 20 73 #2 77 |, 20 72 2 76 
Vienna and Trieste ............ ” 24 50 24 60 | 24 52 24 62 | 
acces a 25 5) 25 55 25 46% 25 51} 
: ONE asc cscdccnsecesses ” HH aig a ata 
IR ca cudsinadtanskaeseunene ‘ ra 
| Genoa, Napier, ac............200 . | 27 Sth 27 42h 27 32h 27 424 
«| Madrid, Barcelona, &c.......... ” - $88 i soft 
a seer eavess t 63 5 i 
| Gwitzerland....................| w« | 25 65 2 70|25 65 25 70 
\ The discount quotations current in the chief continenta 
| cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
| Paris ...... 34Feb. 1, 00) 38 | Genoa...... 5 44 


Geneva .... 5 Jan. 25, '09) 44 
St Petersbrg 54Feb. 8,'00) 6 
Madrid .... 4 Aug. 2, '99] 4 
Lisbon .... 54Jan. 11, 99] 5 
Stockholm.. 54Feb. 1, '00} 5 
Christiania . 63Oct. 5,'99) 64 
44 Copenhagen. 54Feb. 1,'00) 5 


Frankfort .. 5,Jan. 27, '00} 3% 
| Amsterdam. 34Feb. 8, '00) 3¢ 
Brussels een: eet 8, 00) 3i 
Vienna .... 44Feb. 8,00] 4 
Rome...... 5 Aug. 27, °95) 


Berlin...... 54Jan. 27, '00) 3} 
| Hamburg .. 54Jan. 27, 00! 34 
Turin ...... 5 Aug. 27, '95) 44 
| At other centres the latest recorded quotations are :— 
Be % 
| New York (call money)..2 to 24 Calcutta, Bank min. .... 8 
| Ditto (endorsed Bills) ..4 to 5 | Bombay, Bank min....... 9 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates Rates 
Serta of Ex- Usance. eee of Ex- Usance, 
oa. change "| change. 
| Paris . Feb. 9 25:19 ‘Ch’ : cle ial ga S0aveen 
wooo. |Feb, J Ch’ques Rio Janeiro.... Feb. 7 84 9d 
| Brussels 8) 25-228 41 d ysst 
oo°22h » (Buenos Ayres..— 1 485d W0dysst 
Seaerdam . ~ 6 12-08% Short. Do Pm.onGold — 9 128 am . 
— —- 8 51 ” Montevideo....Jan.16 52d 0dysat 
| mete? 8 20°524 3 mos. Bng Sng’ 
Freakion — 8 20°50 Short. Melbourne .... Nov. 10 3 dis pm 60 dys st 
— i 20°48 = Sydney ........ — 10¢dis¢pm , 
| be Retersines = J 24 22 ” Adelaide ...... — 10¢disipm ” 
| ‘ew York _ 8 95°0) 3mos. Calcutta ...... Feb. 9 1/44) tel’g'ph 
|) Lisbon \7 9 4°84. GOdysst’ Bombay +...) — 9 l4ef) tr'nst'r 
| wean s Sétid Bigui. Hong Kong.... — 9 ljllt 4mm. sgt 
eeeel— ; ao ” Shanghai...... — 9 2 


| Italy... °°" 


The owing | . 
BK... following are the standards for gold points of the 
| Principal gold exchanges :-— 
Francs. FRENC i. , 

| NCH. — German. 
.52—5 per mille f 
20.43—Par oun 
20.35—5 p. mille agst us 


hanges are :— 


Dollars, AMERICAN 
4.89 —5 per mille for us 
4.867—Par 


4.827—8 per mille agst us 


25.32 ; o 
| 25.225 phy mille for ug 
25.124—4 Pp. mille agst ug 
| _ The latest exe 

re... “cheque” exc 

| zat sbeque’ exchange - 19c, or 12 per mille against us, 
IN : S exchange .. 20m. 5lpf, or 4% per mi 
| Ser ‘ak a pf, or 4% per mille for us. 
| Cable transfer,” j tenes $4.873, or 23 per mille for us. 
| 


; 
i 
| The cotton, HE STOCK MARKETS. 
ae SeTt > a ° 
Ri ” ement w as arranged this week under more cheerful 
yy Money being easy, and continuation rates light, 


articularly in ¢) 
— opt Mey Haas oe of Home Railways, where stock for 
The movemente a a - in many instances in short supply. 
January 24¢) 7 I ices, as compared with the making-up on 
') Were mostly upwards, American Rails showing 


' 

| pecl ll strong ady ance I F ° + 

| mall g : n Foreign stocks there were 
Railrc i 


lnproveme » ‘ . - ~ 
vad bond vents in Spanish, Turkish Groups, and Russian 


« ST] 


The Mexican Conversion Loan made up at 101, 





———————————— nen eens ee 


o_O 


have risen a full point, to 1014, and Local Loans stock is also a 
point higher, while the Indian Sterling issues have gained about 
L per cent generally. British Corporation stocks are still 
neglected, but there is a recovery of a pointin Birmingham 
Three and a-Halfs, and Southend-on-Sea Threes have also risen 
a point. Dealing in Colonial stocks for the new account has 
been quite active, but there are few changes in quotations, 
though these are all upward. They consist of an advance of a 
point eachin New South Wales (1918), Quebec Province, South 
Australian (1939), and Tasmanian 4 per cent. (1924-40). 


CLosING PRiceEs———————- — 


! | Move- 
Sat. Mon. | Tues.| Wed. Thurs. Friday ment. 








| r= 
Last 
Friday 


Cons. 22% until 1903 





then 24%, red. 1923 100} 1004 1 1033 141003 141003 14101 4100 3+ } 

Do aje Mar. 1.. 100} 21004 1 /1003 15,1003 131003 1101 4101 3+ 1 
23%, red. 1905 ...... 100 1 100 11001100 1 100 1 100 1100 1° .. 
24 red. 1908 Seas 8 9 98 9/98 9;98 9,93 9 9 9/98 9! .. 
Local Loans 3% Stk. 102 3 102 3 |1024 34 1024 341024 35103 4 103 41+ 1 
Bank Stock ........ 341 6 331 6 (340 5 340 5 340 530 5 (340 5, — 1 


Do 3% red., 1948..105 4 103 4 {103 4 103 4 103 4 103 4 1034 45+ 

Do 24% 1926...... 884 94, 884 94) 834 93) 884 4 883 9%, 89 90 | 89 90 + 

Do Rupee 1854-5. . est 44) 634 44) 63 a4 634 44) 635 44 634 44 634 44 
4\1ll 41011 4/211 41111 4 11k 4 iL 4 


India 34% red. 1931.. 109 10 109 10 |109 10 /109 10 109 10 109410}' 1094104 + 


| Met. Cons. 34% _.-..'111 : 
Foreign Government Securities.— International stocks 
have been quiet, but firm, and prices have moved upward. 
Dutch certificates show a substantial advance, and Prussian 
Threes have gained a full point. Russian railroad bonds are 2 
higher than last Friday, and Turkish Groups have hardened 
| fractionally, while Egyptians and Greeks have fallen back. 
Spanish stocks have received fair support, some transactions 
having taken place here; there is but little change in the 
| quotation as compared with last week. The new Mexican 
| loan has been actively dealt in up to 1014, but closes at 101. 
| In the South American department Argentines have received 
| support, less importance being attached to the outbreak of 
| 


plague. Some of the Railway Rescission series, however, are 
quoted a little lower. Brazilians have developed some 
strength on a further substantial rise in the exchange. 


| Western of Minas bonds are nearly a point higher than 
| last week. Some diverse movements have occurred among 
| the securities of the minor South American Republics. 
Both the Uruguayan issues have risen substantially, and there 
is a full point advance in Costa Rica, Ecuador, Guatemala, 
and even Honduras bonds, while Colombian, Nicaragua, and 
Venezuela have declined. The following are the principal rates 
| for continuation charged at the settlement on Foreign Govern- 
ment Securities :—Argentine 1886, do Funded, do Rescission, 
Buenos Ayres Water, Japanese 5 per Cent., Egyptian Unified, 
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ee ee eee 


and Ottoman Bank, 2 to 4 per cent. 


Brazilian 1889, do 1895, 


do Funded, West of Minas eee. and Italian, 1 to 3 per 
cent.; Mexican, Portuguese, and Turkish, 3 to 4 per cent. ; 


Peruvian Deferred and Preferred, 4 to 6 per cent. ; 
tures and Uruguay, 3 to 5 per cent. 
con.; Spanish, 2 to 3 per cent. 


do Deber 


Russian, back to 


l- 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-up” 


-—Closing Prices— Rise Prices 
Argentine 5%, 1886-7 


T.ast Week. To-day. or Fall Feb.7. Jan.24. 


pepaeusaih » TS 2. BR Ma +e § os Uo DB 
Ditto 1891 Funding .......... 93 Sop Me Bae 4 *. . B 
Ditto National Cedulas B.... 37 8 .. 374 8 .. + Ss eee 
Brazilian 4% Bonds, 1889...... 602 i .. 61 G0 t+ Hee GIF .. Bh 
Ditto W. of Minas 5% ...... ee cw ce Bixee os ee 
Bulgarian 6% 1892 .........006 > £€. BSB Bb. _— SY of Oe 
Chilian 44%, 1895. ooe neewse Ob Ee wo BS Oe oe et oo es TR oe 
Chinese 7% Silver, ‘1894. — ! Se Foe » és SOON oe Dee 
Do Gold 1895 6G%............ a - we 8. oe es oe ee ee oe Oe 
Egyptian 4% Unified Debt .... 1043 53 .. 1044 oor 8 ve BNE as 
Do 34% Converted .......... 1033 13 2; g9}100k -: — 1 .. 1005 .. 100 
Mi cnt iekt bes edanhbed 99 101 eae Ue 
=a ek see UE ks oc oe bo 
German Imperial 3% 1891 - 88 4... 88 © en os see ED. ao OB 
ND ek k etaecn cic ticks hil - 39 40 384 9h .. bee DB ceo WH 
Do Monopoly 4%............ So TF - @H 6 oo 1 «ce 5)... 6) 
Hungarian 4% Gold Rentes .. 983 #%.. 98} our ee oe ee 
Italian 5% Rentes ........... Me 5 ME: sot ray - S23... Be 
Mexican Conv. 1899............ an ss eee. 2 2 1 101 .. 1% 
Peruvian Corp. 6% Bonds HH. DH. +t 204.8. BO 
Portuguese 3% ...........0.00- a ae & _ Oe 
Russian Ser. II. 4%............ 992100} .. 101 Die 14 .. 1003 .. 100 
Spanish New Sealed .......... 672 €.. 67 Fs Te, Tee ., 
ee eee We. @-. : 2 See ow ee «o “OE 
a) ee oe. ££. Ge 2 xe eo 465 .. 453 
United States 4% 1877 ........ 112 8 i = we — © ee 
EER Vsindkestsenesece 2 a~ ae oe ‘ss os 
Uruguay 54% Bonds ....... ose SUE Taz.. FR 8B oc & Bove 474 -- 48 
Venezuela 5%, 1881...........  & 6 s 5 - gs Ue we Yee 


British Railways.—The North-Western dividend at th 
rate of 7} per cent. disappointed the market, as it had been 
hoped that last year’s distribution of 8 per cent. would have 


after the settlement, stock being scarce for d 

Northern, on the other hand, has been flat, owing to the ora 
increase of expenditure shown in the aceounts and ¢. 
directors’ anticipation that a reduct = 
to be looked for in the future, while the capital ren 
are heavy. Furness stock rose to par onthe annou : 
of a dividend of 4 per cent., and though the love 
ther: is @ substantial advance on balance. Th | 


~ + 


of the 


Stocks 
are firm in sympathy with the rest, but movements in pry 
are slight. Barry stock has further dropped t 
dividend being disappointing, while an accident has ed 

t the docks which may prove costly. The following are ¢ 
rates of continuation on Home Railway stocks at the sett] 
ment :—Brighton Deferred, } to %; Caledonian Deferred. 
Great Northern Deferred, and Hull and Barnsley, ls 64 to 
2s; Chatham, 6d to 9d; Great Lastern, 7 16 to 5-16 back: 
Great Western, Midland, North-Eastern and North-West 
even to 4; District, 9dto 1s 3d; North British, 1s 3d to 1s9 
South-Eastern Deferred, 3-32 to 5-32; Great Central D 
9d to ls 3d; and Metropolitan, 4 to }. 

The traflic returns of eighteen principal Enzlis 1 Irish 
lines, as given in the subjoined table, show : » of 
£38,342, equal to 2°8 per cent. for the week as compared 
with the corresponding week last year, and the three } pal 


Scotch lines show an increase of £3,898, equal to 2:2 per cent 
For the current half-year the English and Irish lines exhibit an 
increase of £123,133, or 18 per cent., while ont! se 


there is a gain of £127,580, equal to 2°6 per cent. T 


a 
calculated from August lst instead of from January lst, a 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 


issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for refere 


ice purposes :— 
































Making-up 
: . -~-Closing Prices-~ Rise Prices 
been maintained. The last of the announce me nts, however, Last Week. To-day. or Fall. Feb.7. Jana 
the Great Western, at 7 per cent., Was better than the general Barry Deferred Ordinary ...... 125 30 .. 11520 .. -- 10 , 
forecast, and strengthened qui ‘tations appreciabl Vv. ( reat Caledonian..... ercccecorecsoses - 141 3. ee l42 4 oe é. ° i} , 82 
W k ES 168}. the hichest hed PRUNE os vinracanenen © 488 § .- WEIE.. + J. WE.. 
estern stock has changed hands at 68}, the highest reached | City and South ondon........ 58 61 8 blk... + 
this year, but the closing price is lower, being only a point Great c enteal Preferred ...... 7 $3 .. 20 2 .. 1 : 
above last Friday’s quotation. The stocks of the other ee eee 7 et 5 Os sat as ae sf ne 
“*heavy ” lines, North-Western, Midland, and North-Eastern, Great Northern Deferred ..... 562 S65 8 4 b.. Sy 
have advanced to about the same extent. A marked recovery | Great Western .........+.+.. » 169¢ Of .. 166: 7. t o03 
: ; . . i : Hull and Barnsley ............ ee ok se Oe 4 5 4 
has taken place in South-Eastern and Chatham stocks, but Lancashire and Yorkshire .... 149% 5}... 1422 4s t 145, 
Brighton issues remain flat, the Ordinary being a point om mn, Brighton, &e le iy ti. _ a 2 178 
: 3 aia es a Ds cilia RE meas 4 4ondon, Chatham, ant over, 2 S ss mw 8. 3 258 a 
lower than last week. Great Eastern advanced rapidly ae hebtotios Midimenes tis & ls 2x “aes 132 
HOME RAILWAY TRAFFIO RETURNS. 
Div. . ee Receipts for Week _s 
Revenue lst Half, 1839) per KE waded Ke Traffic | Cost 5 | Agcregate Receipts this Half-year Aggregate 
Annum.| oe c= per Mile | = Total Miles Cpe 
Name of Railway. &> per per oe eee this Half-year in 
Gross | Work Fixed ‘= =8\e £8 i y SP , } We. ke i 2 Passenge rs, &c. | Goods, &c 
R-- ling Ex Ch'rges = 7 /= ~~ <3 3 3901899 Me Q 6 O———— : 
ceipts. | penises SS\S% + ee |__| 1900. | 1899 | 1900 
& + x © | % ENGLISH. , £ £\£ . i £& | £#£ | & | 
273,490, 136,862) 63,999 6 {10 | Barry ......cccccccecesecees 3338 377 | 94,061 223 a ace eo ’ 
ar aee 83,026) 49,937) nil. nil.) Cambrian ...........0.0-6-- 1,738 16 | 16 19,804; 44 10,047 9,566' 11,725 5 
00,504) 125,357) 97,675; 5 | 5 | Furmess ......ccceesccers- 1,693 ; 71 63 41,011) 994 8,798 8,337! 39,392 15 
1434" 15C| 873,320) 668,138) nil.) nil.! Great Central .........006-. ae - £7, 591, 53,183 127 |145 45,735) Sl oo se se : 
2476,830,1481,09+, 885,030! 54 24 | Great Eastern . ....... -7 7") 41,237) 42,941! 83,798 81,864 71 | 63, 40,786 1244 213,953; 238,672) 195,521 yl 
2680,947 175i,545, 762,24.| 54 | 3 | Great Northern ............ 32,977 68,885 102, 832 102,234 79 | 84 | 49,533/119 | 169,892] 177,649) 323,761! - 
5101,065/5142,404 1483,154) 56 | 4 | Great Western... ......0+0.- 72,020 111,830 285,910,178,800 71 | 63 | 31,453,167 | 575,400) 575,750) 542,810 L ' <3 
2570,266)1458,190, 69,353) 594 5 | Lancashire and Yorkshire ..| 33,238 61,826 95'034, 94,500 172 |167 —-85,9351142§ | 164,395) 155,176) 293,075) 287,277 479 432,435, S57). 9 
6452,752)577 1,462) 1408,377/ 8 | 64 | London and North-Western 89,4s¢ 155,844 243,330 235,832 126 122 | 44,433198 | 452,556) 424,475) 717,475) 702,475'1,13),151 1,125,990 1,92) bos 
222/,314|1585,542) 571,897) 8 5 | London, Brighton, & 8, Coast) 32,875 14,059) 45,9:5, 47,402 97 99 , 46,938 175 175,085) 174,961) 70,619! 63,559 243,599, 245.01. 4504 v 
1419, 345) 828,882) 400,085; 8 | 42 | London and South-Western! 45,627, 26,826) 72,453 68,534 3 71) 67,09) 205hx) 224,28C) 218,128) 121,520) 114,450 545,610 352,574) Gay 
164,645, 98,028 41,544, 7 | 38 London, Tilbury & Southend 3,396, 1,856) 6,251! 4,991 : 61 37,935 1475 18,973} 17,046) 9,225) 8,730, 27,226, 28,7 a at 
65,927) 27,326, 2,232 64 7 | Maryport and Carlisle ......| 685, 1,428) 2,011] 1,932 48 20,334167 | .. ve | ee |e 10,314 veosl Eh o 
425,929) 188,672) 148,482) 5g | 3g | Metropolitan................ is es a 05% 16,274 27 252 162,485/110x | we | we | we |e 87,753) 85,621, OF 3 
225,737) 106,547) 124,880) nil.) mii.) Metropolitan District ...... oe 283, 8,352 557 632 | 201,055) 292 | “* | -* a $5,651) 45.959 1 354i 
228,562) 5091,520)1241,729) 64 | 58 | Midland .........0. seseeeee 48,257 150,650) 198, 907|195,442 146 |133 | 86,949] 8Cp | 261,892, 252,026) 723,423) 792,581 975,515 954,98/ 1.3044 LS) 
$359,434 2522,68<| 805,722) 72 | 6 | North-Eastern ...4.2...0.0+. 40,609 118,597 159,206 162,980 93 | 92 | 43,3221768 | 20),901) 221,33) $27,815) 912,973) 723,516 7.4,515 Lol Me 8 
272,562) 149,112; 48,120 74 | 74 | North London .............. 6,179 3,667, 9,846 10,154 820 821 | 36,171|216 52.524 * asa) 1£,175) aunt 50,810)  51,84/ (193 | 195 
18 929 1 93 N. Staffordshire—Railway 4,386) 11,359 15,745} 15,642. 82 | 77 . (™ 9,615) 51,46 1,621, 83,827/4 5501 119 
438,029] 988,681) 118,609) 42 | 44 \ Canal......... eae | ce | 1,602} 1,526 15 | 12 |p 28:259)126 ee fee 7,708 roa} ol oan | 
142,220) 78,601, 29,797 6 10 | Rhyunmey ...+-0eeeeerereee “0 -« | 4,867) 5,775 66/76 30288250 | .. | «- - | 31,954) 23,00) | a 
1993,08¢) 1246721) 821,616 OF | 4! } s kastern & Chatham Rly.| 51,607 22,369) 75,376| 71,791 115 1:2 | 84,582 aS 245,619 240,992) 94,421) 04,328 540,890 55332) {p04 ™ 
434,853) 238,294| 108,88)) 24 | Sp | Taff Vale................000. 2,821 13,388, 1€,209' 17,440 134 136 | 5,949, 78 14,050 15,204 66,638) 72,551) 80,758, 83,885, 121 | 
i SCOTCH, sa ensiaa oe eas 7" 2c 4 
2022,244 1056,867' 651,467, 5 | 43 | Caledonian® ............... 23,625) 52,572 76,197 71,850 88 | 8% 54,735 143 25,625 22,058) 52,572 43,782) 76,197) oe ast 
822,953 468,767) 219,490 5 | 5 | Giaswow and South-Western”) 9,069 18,043 27,112) 26,545 69 | 67 46,352 73 9,053 8,973} 18,045, 17,575 27,t12 vee 33! l 
238,794, 126,505, 95,594 4 | 34 Great North of Scotland* . 2,815 6,809 7,222) 8,124 22 | 26 22,930 83 “e ‘ae eed . 7,322 Bh 4224 4302 
* at Oe | es) eee eae 4,672 3,156 7,828) 7,639 16! 15 .» | S@h | 127,159) 121,850) 88,515) 92,026) 315,772, 215,80 Oat, aus 
2018,726, 991,457, 904,655 12 | # | North a? ibkembstenkabe 21,062 49,884 70,945) 71,951 57 | 56 42,109 394 a 4. .* 70,945 71,9011, 
KRISH. | : — - v 
= 6) | .. | Belfast and County Down ..| 1,212) 826 2,036! 1,951 26 | 26 -- {165 6,039, 6,304) 3,095 355) 9,132) re Rs a? 
137,622 87,72@ 27,8636 | 5 | Belfast & Northern Counties, 1,831 2,769, 4,500 5,959 21/23 11,S1S/159g 4,997; 10,055) 12,856) 12,742, 22,855, 22,775 sue ay 
129,155, 74807, $3,451 nil. nil.) Dublin, Wicklow & Wexford). .. | 4,895) 5,227 34) 43 17,380) 23 : 4) we | ce | Aen See ot ee 
411,908) 227,789 89,160 6g | 64 | Great Northern .... .| 6,803! 6,799) 13,602| 13,677 25 | 26 | 15,4661176 33,222) 35,156, 32,866) 52,461) 68,186) 6/510 oe | oe, 
431,795, 260,502, 76,961; 5 «© 5 | Great Southern and Wester 7,421, 7,124 14,545; 16,303 22 21 14,317 1324 37,834) 37,205) 35,545 35,607 73,373 72,6 .2 3 | 833 
271,003, 197,446) 03.225 4 | 4 | Midland Great Western .. 3,831! 7,185 10,986 9,791 20/18 | 128651104) | 17,401) 16,9121 27.707) 26,571' 45.108 45 | oe 
* From August 1. t From Sepsember 1. ees 
ta lia a sae ae aoe 
COLONIAL, POREIGN AND AMERICAN RAILWAYS. 
. / Se). eT _— oy | ey 
t= Receipts. Total Receipts. | es Receipta. Total Receipts. | | oa Receipts Total Receipts. 
Name. Ss ‘ Name. 23a — Name 2a raat 
_ | Seed | lvdu. ) 1898, | 1990. ) 1899. em | 19 loys _——- | _18y9 hrf — 
——“CoLoniaL. f £ £ | £  \Foasiex.—Oon £ 2 * | AMBRICAN.—UCon 744 
Bombay, B.,&C.1..Feb. 3 5,726 31,713 165,900 186, 25.C.Urug.of M Vida Feb. 7,148 7,270 17: 597 182,952 Denver & Rio Gra. Jar . 21 w eS. 
Canadian Pacific.. Jan. 31 1 121,602) $30,200! 573,000 Kast Argentine ..)Dec.24 1,012 617} 357.333} 35,579 Brie..............jNO 
East Indian ...... Feb. 3 13628 121,088 646,625 553,476 Entre Rios ...... Feb. 3,578; 2,790} 55,3 46,691 [llinois Gentral . | Dec “ 
G. Trnk.of Canada.Jan. 31) 116,610 108,076, 373,878) 330,913 La Guaira & Oar. Dec. 2) 1,177| 1,737] 70,564) 89,661 Louisvl. & Nashy.|Jan. 21 
Gt. Indian Penin.'Feb. 3) 62,865 24,035 344,573 405,599 Mexican . . Feb. 3: $93,400) 92,209} 420,309] 441,400'Missouri, Kansas! 21 
Indian Midland 3; 26,966: 15,015 112,932 72,886'Mexican NatiouaiiJan. 2i $140269 125,911) 39),271 334,233 N.Y. Ontario & W.! 21 
Madras ........-- 3 7,525 5,858. 87,335, 77,916 Nitrate Railways* 3. 24,590) 19,762) 43,598) 36,149 Norfolk & West... 21 
Bouth Indian ....\Jan. 6 12,905, 13,662 Ottoman .... Feb. 3) 2,685) 3,855 14,791) 16,395 North Pacific .... 7 
FORBIGN. = - . Recife & 3. Frisco. Dec. 23, 7,625, 6,170) 85803, 79,998, Pennsyivania .... Nov. 
B.A. Gt. Southern Feb. $) 39,845 41,524 1,218,312 1,029,520 AMERICAN Philad iphia& Erie Nov. 6 al) 9 
B.A.& Ensenada Se 4) 4,497 4,079 129,892 107,471'Ala. Gr wwe Jan 14 £103) 7,45%) 15,055; 13,40) Philadei. & Readig Nov 457,576, 437,032 4,47 
B. Ayres & Pacitic 3, 11,052) 10,302 507,091, 242,754 Chic. Mil. = 21 150,000, 132,232) $31,090, $05,334 Southern Railway Jan. 2 123,00 105,00 10M 
B. Ayres & Rosario 3} 11,396 20,153) 85,799) 95,554: Cinn. So athe Dee 87,299 73,000} 954,000) $31,200) Wabash .......... 14) 09,600, 33,404) 442.9" 
Central Argentine Zi 25,339, 29,181 125,808 114,853 7 
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| North-Western .. 1953 72 .. 1973 ud : +» = 
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London at Western .. 206 l1_.. 200 =e e im | 
Metro1 “oli a A and ee a 1094 es ne Re 0 63 ‘a "2t 
etro} tar “ Sk ae 2 .,. 292 ® oe <s 2 ee Zee 653 
Metropolitan Disttlcbevves""" gh igs. Sok 25 bs. B04. 804 
Mo Dele SE teins gae 87 a eee ae oe oe 
, : fe — eee. . Se Sb se 395 Bee TF See Y .* vos 
a Bree ee Be Toe Sh Tp tb Bh 
no e j ra—Consols Janse 1748 52... 176 3 .. + 14. 1754 .. 17% 
et ee ere wash 4p os aay bs oo oe MBN 18 
Korth § nrg A a gia a 9s 8... WE ix. + 2h-- ae oN 


Amerioan Railways.— Wall Street has been in a bullish 


- the most part, and London has followed with a} 


iA derate amount of speculative buying. The shares most in 
mode Le a 


nd here been Atchisons, Denvers, 
ern, and Union Pacific, all of which show heavy 


have 


oT as 
d West 


Eries, Norfolk | 


Iwances compared with last week. Although some | 
advances 1 : ; 
‘noenuity is displayed on the London Stock Exchange in 


‘culating rumours calculated to affect 
ince scarcely a day passes in Wall Street without a 
\tial report that some financier or syndicate 
' 


he control’ of a particular undertaking. At the 


‘ough to secure representation on the Baltimore and Ohio 
wd. and later on it was the Norfolk and Western that was 
to get this advan tag The reports were, as usual, contradicted 
\ 
In some cases there are more solid reasons for 
shape of excellent gross and netZearnings, and 
juent dividend prospects. Milwaukees a the 
stantial advance of 42 on the week, after being considerably 
hicher. and Illinois Central, Louisville, and New York Central 
moderate extent, though the dealings 
t been so numerous in these shares as in some more 
Bonds have moved up in several 
1943 bonds have risen 5, and Pennsylvania Com- 
there are substantial advances in Eries, Gal- 
— n, Harrisburg, New York Central, and Norfolk and 


the market. 


nces in tne 


sub- 


have moved up to a 


speculative issues. 
Pennsylvania 
anv 4, while 


cases. 





Western. The general rate of continuation on American Rails | 
it the settlement was 3} to 4} per cent. 
The following are the latest closing prices, &c., of the more 
prominent issues :— 
“'Making-up” 
-—Closing Prices Rise Prices 
Last W eek. To-day. or Fall Feb. 7. Jan.24. 
Atchison 5% Preferred ........ . Se ££ ere: bas @ «ss GB 
Do Generai Mortgage ...... 1035 44 .. 105 4 ee ae eer meee 
Baltimore and Ohio............ 60; ¢.. 63% 43. 3h .. 643 LSt 
Centra! Pacific Shares ........ pic. eae ae a ae eee ee 
Chicago, Mil., & St. Paul,C. Stk 122% oo ta 7 - + 48... 128 - 121 
Denver & Rio Grande Ord. Shs, 182 &-- 23 BS. + W.. DB 18 
Do Preferred Shares ........ 7lg §.. 73R & -. + 2$.. 743 10} 
Erie Railroad Com. Stock .... 12 ; oe Se Ost aos. Se ll? 
Do lst Pref. ........-eseee0e oe oe ea 34} 
a 2nd 4 bmenea beaten = oe an ee ae: cn * 2 cy 9 18 
inois Central Shares ........ 1143 53x. 116 o® + .. 1164 117 
Lake Shore & Michigan 8. Shs, : * — J ‘ Mi ~ ? 
Louisville & Nashville, C. Stk. 81g &x.. 83 Rice Ba eerie. Oe 
New York Central Shares .... 1374 } .. 1373 84... + 4.. 1394 .. As7 
N.Y, Ontario, and W. Reg.Shs. 235 ¥.. 24 %$F..+ 1 .. 253.. 223 
Norfolk & Western Adj’t Pref. 724 34.. 74 4..+ 1b.. 76 .. Ta 
Northern Pacitic Preferred.... 76% 7% .. 765 Th .e .< cc ac Tt we 16 
Pennsylvania R.R $50 Shares 663 #&.. 682 Sas + Be, 684 - 6 
I oo ae ees oko re oe Bx SE Bae Bs Ses. 9 
Southern Ordinary ............ 12 re a ee ee 
Do Non-cum. Pref........... 562 Dae GEM | Bae Ae RR ce ERR ee 554 
Union Pacitic Shares ......... © Th Biase SS 4. + ee S04 .. 472 
Wabash, St. Lc s,&c.,Prfi.Bhs. 21g g.. 212 2¢..+ &.. 22 .. 2i 
Do 6% General Mort Certs. ong. 9g... Be OM... oe eo Shc, Bg 


_ Colonial and Sensien. Railwaye.—Ce ani vit in securities 


Have hot sympathised to the usual extent with the activity and 


Americans, Canadian Pacific shares appeared at 
goimg up to par, having changed hands on 

The price has since receded, however, and at 
cy little higher than a week ago. Grand Trunks 
rather flat until to-day, owing to profit-taking on the 


née tune to be 
Tuesd t 99 
+} } 

vell® Cit eis ve 


have b en 


recent advance and a somewhat disappointing traffic return. 
A big are however, took Pp lace to- day on the announcement 
T the lant results for the December half. vear and each of 
- i pal securities now shows a good advance compare d 
en we le indian Railway stocks show irregular varia- 


VIONS, AS, Wh 


hile E ast Indians have given way, Bomb: iy, Baroda 


and Great Ih : 
= a a‘ n 1 Peninsula have risen 2 each, the last-named 
Lavil bee! ! \ 

ivy f{ } reely purch: sed. 


~ ate Mey nein 2 whee Mexican Rails show strength, 

coo) y erence Having gained 23 on the week. Argentine 
6 the fo oo rather flat, but the movements are contined 
ss Beas “ . —_ or so in certain debenture stocks. 
ae a ~ ‘ have moved up in several instances, on the 


lange. San Paulo stock is a 


Vebenture stock has risen 3. 
AreS have 


point up, and 
Debentu Pretoria- Pietersburg 
British trooue baka on the news of the movement of 
Soe a ith Africa. Rates of continuation:—Grand 

b baa ah = to Sd; do First Preferred, 4 to {; do 
male = 6d to 2s 9d; do Third Preferred, Is to 
ls; do First Pee laranteed, 2s to 4s.; Mexican Ordinary, 6d to 


irst Preferred, 3 to 3 4; and do Second Preferred, ls 


Leopoldina 


4 
Seeo 


to 2s. 


The follow; ing show 


8 ae net move 
of the ; rincipal issues ment on the week in some 


prices, we are, | 
ly. still some way behind our Yankee cousins in that 


has | 


salen ning of the week the Pennsylvania had bought stocks | 


ter, but they achieved their purpose of putting up prices in | ;. 


3 Hetton, Armstrongs, and Vickers, Sons, and Maxim. 


“Making-up” 





-——-Closing Prices— Rise Price 
| Last Week. To- day. or Fall. Feb.7. Jan.24. 
Demter: Gai. ii cccicase MOY OS jt. DS RL ce + OB ne MS oe BU 
Buenos Ayres and Rosario Goh. 6h Th .. T TF om 1 ce hie OO 
Canadian Pac ific, Shares ..... 983 #£.. FE § .- + ee 95? 
Grand Trunk of C anada Ord. The +2... 8 a tig se )2«OT78 7? 
Do First Preference ..... =~ 6 ey OH 8. + Ss. B73 
Do Second Preference ...... 59360 .. 63% $.. + H.- Di 584 
Do Third Preference : a... Dea f..+ 1 « 2a 23 
Great Indian Penin ' S Su © 2 ee BB 16: 
Mexican Railway, Ordinary .. 17} 8 .. 184 9 .. } .. 18} 134 
Do First Preference ..... “ 772 8... 89} 2. + a. ee 
Do Second Preference ...... 2 68 (ow BR O98 + NG ee BS 23 
MN ok ek ank co nssxacernnns > 4 eo | Ce we Cera. eee 7s. & 


Mines.—The settlement in 
and easily 


mines was a very smrull one, 
arranged, as money was plentiful at low rates, and 
light. Rand Mi 
is 2 per cent., though the usual rat 
4 to 6 per cent., and the gen 


continuations wert les were in some cases 


c irried over as low > Was 
ral rate on Kaffirs was 5 to 7 per 
Westrali tons Open 1 at 7 to 9 pe r cent., 
principal shares were carried over at 6 to 


8 percent. The tone in the 


nt. The rate on 
but later most of the 
markets has 
soing on in South Africa, and the strength of 
the British forces in the field, are, it 


improved, as the 
movelnent now 


is hoped, about to pro- 
duce results favo 
Still 


irable to an early t — ion of the war. 
, though prices have moved up, there is but little inelin A- 
tion to speculate on any extensive scale aaa a . det ini ns success 
ichieved. The market closes weak on reports of fresh B ritish 
1 nes were most in favour, but after rising to 
s compared with 31) last week. Advances 
4 each have occurred in Angelo. Geldenhuis Deep, 
l’erreira, Driefontein, Modderfontein, and Robinson. Though 
| numerous other shares have risen, the advance seldom exceeds 
| to 4. In the Westralian inarket there no special 
feature. The effect of the explanations given at the Lake 
| View is almost nil, as the shares are lower, at 
114ixd. Lather pronounced have taken place i 
| Associated, Hannan’s Brownhill, Kalgurli, Sons of Gwalia, an 
| Ivanhoes, and inany of the less prominent 
fractional improvement. One or two Indians have also gain 
fractions, but l enerally are meglected. 
, on afresh rise in the 


reverses. | 
544, close at 


| 
| 
| 
lof about 
| 


has been 


meeting Ww 


adv wnces l 
d 
issues show a 
od 


slaneous snares ge} 
, 
g 


Copper issues have been very 


price of the metal. Tintos are 14 bein ier, at 483, and propor- 
; tionately heavy advances are m iwked in Anaconda and Utah, 
} and small rises have occurred in most of the Mount Lyell 
| shares. On the other hand, Cape Copper, Copper King, and 
| Libiola have slightly receded. 
| om ° , . ° 
| ‘The following are the prices and variations of the more active 
| shares :— 
SoutH AFRICAN, 
| Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
| Week. day. Fall. Week. day. Fail. 
Anglo-French...... ae ae bn a's BS 5 ca cnccsce 4... Weak F 
|} Barnato Consols .. 144 i oot Langlaagte Estate. 24 .. 24. +s 
|] Bonanza ...... woe 38 -- 33...+ 34 | May Consolidated... St... 34 ..+ 3 
British South 4. .. Spk-. Sk ..+ ¥ Meycr & Chariton... 44... 44.. .. 
City & Suburbant — 44 .. 49 + | Modderfontein (£4) 8 .. 83 ..+ 8 
| Cons.GladF ields Def. 65; . 62 + New Primrose .... 38 .. 32 ..+ ¢ 
| Crown R aaa 12 i. ee a ne «ee 14 ..+ ty 
De B CBD os 23h .. 23% 2 Princess Estate.... 14 .. lg. + 
b seem R sodepoort 4% na Oe + | Rand Mines ...... 3lg .. 543 ..+ 
East Rand ....cev. e.. Gds..+ § | Randfontein ..... - 2te 248. + 2 
WOPreifG:. .oscscsece 135, se .. | Robinson (£5)...... 74 73 ..+ # 
Geldenhuis Deep... 74 .. 73 ..-++ 3 | Roodepoort United 3 .. 3 .. .. 
Do Hstate ...... OR xe Si caw << | GOON Naccicas 63 .. 74 ..+ 4 
| Do Main Reef .. +;.. #. i SON a ianseeudak ee: Sed wa 
Ginsberg .......... 2% .. 26 ..+ 4 | Simmer & Jack (£5) 49... 5 ..+ 3 
| Gleoncairn. ....cccce lis-- 1¢4..+ 8 |8S.A.Goid Trust .. 53... 53 ..+ @ 
Henry Nourse .... 62 .. 6% ..+ + | TransvaalGold.... 14 .. lg + 4 
| Heriot (New) ..... - 5 .. 5¢..+ 4 | Village Main Reef 63 .. 6% ..+ 4% 
Jagersfontein(£5) .. 11? .. li? WemMer ..ccsceves 8. 8 + 7 
Johnnsbrg Con. Inv 1s .. if. + % | Wolhuter......... Pa + i 
SERIE sc coyiécccve 44... + 4 Worcester ....... : aoe Baw <e 
SUMpPeFB ....00. cow DE xe: Oe + 
i 
AUSTRALIAN, Inpian, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... }.. #3...-. Lady Shenton .... 13 .. 13 ..—3 
Anaconda.......... 8} .. 94..+14 Lake View Consois 144 . - 14gx..— 8 
Associated Gold .. 6x 6f3..+ xs Gonden and Globe 19/0.. 19 .. .. 
Broken Hill Prop.. 23x . ea Mason & Barry (£2) 44... 44..7 8 
|} Burma Ruby ..... - ee th.-t+ gy Mount Lyell (£35) .. 89 .. 9 ..+B 
| Cape Copper ... ven “Dae «2 Mount Morgau... 44 .. 4% . 
Champion Reef.... 5yx.. 54 ..+ dy Mysore (10/)........ SF .. Sh aut Sh 
Coromandel ...... eet a ee Nundydroog ...... 3... Srg.-+ & 
Gldn Horseshoe Est 142 .. 143 ..” OGCOOON  vnicccncc « Sine Ce tah ay 
Great Boulder ....35€/6 .. 36/ — /6 Co eee a ee 
HamptonPlains(l6f) §.. §.... Rio Tinto Def. . 475 .. 485 .. +19 
Hannan'sBrownhil: 104 .. 103x.. + S 1 ER eve 0s04s sce Ses Bunk 4 
| Hauraki (2/6) ...... te | ae a « Sue 0 et F 
| Ivanhoe (New, .... 134x.. lig .o+ & | Waitekauri........ lg .. MG..+ & 
| Kalgurli .......... 72... 8 ..+ 3} 'W.A.Gold Fields.. 2 .. 28 .-+ 8 
Miscellaneous.—London Bank shares have been dull, the 





| only movements being declines in London City and Midland 
;and National and Provincial shares. Colonial and [astern 
| banks have improved in market value, and London and River 
| Plate shares are also quoted higher. Coal and steel shares 
| have again been in demand, owing to the continued activity 
in the industries. Advances are marked in Bolckow, 
Vaughan, and Co., Ebbw Vale, Pease and Partners, South 
The 
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have occurred in Jeremiah Rotherham, Niger Company, Brad- | 
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dividend announcements of the Electric Lighting companies 
have had rather a depressing influence on the shares than 
otherwise, but Gaslight and Coke stock has risen a point, and 
Welsbach Incandescent has recovered 6, to 55}. Advances 


ford I) yers, and Bell's Asbestos. 


J. and P. Coats stock is 20 
higher on the week, at 765. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall. 
Allsopp Def. ....... 934.. 943..+ 1  Imp.Ottoman Bank 123.. 122%.. .. 
Armstrcngs ....... 4g.. 43..+ @) Lon. &County Bank 1044..1024x.. +; 
Coats (J and P.) .. 745 .. 765 ..+20 | Lon. & West. Bank 634x.. 63 .. + 
Gas Light, &s...... 108 ..1064x..+ 4 | Lon.Genl.Omnibus 210 .. 210.. .. 
Guinness Ord...... 550... 550... .. | Vick'rsS'ns &M’xm  53.. st oo t+ 
Harrod’s Stores.... 34.. 34.. | BSpiersand Pond .. 15§ .. 15 





FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week : 





Company. Class. Date. Place and Time, 

EE ccntintndkentinens oti General........ Feb. 12;Winchester House, at 124 
Alabama,New Orleans,Texas 

and Pacific Railways (Jeneral........ 13)Cannon street Hotel,at 124 
Argus Printing ........ SS ee 15'Temple Avenue, at 12 
Ashton Brothers and Co. General....... 13/Manchester, at 3 
ek i eee peal arpiess 14: Winchester House, at 2 
Belfast and County Down 

eee General........ | 13\Belfast, at 12 

Belfast Street Tramways ../General........ | 147 Poultry, at 12 
Beyrouth Waterworks General........ 1317 Throgmortenaven., at 2 
Borax Company Sea | } 16 Winchester House, at 124 
Bristol Brewery, Georges\General........ | 14 Bristol, at 3 

PGA: k.csbadeensceen 
Bristol Tramways &Carriage|General....... 14 Bristol, at 1 
British and Forejgn Marine 

DINIOOs on cesnsee ee General........ 16 Liverpool, at 12 
Cape Electric Tramways ..|Ex-General.... 1455-6 Bishopsgate street 
Cavan and Leitrim Railway,General........ 13 Dublin, at 3 
Cork, Bandon, and South 

Coast Railway ....... General........ 14. Cork, at 12 
Colne Valley Water SOOM. 00 60% 13. Charing Cross Hotel, at 12 
Crystal Palace District Gas)General..... 16 Albion Tavern, at 3 
Dorie Gold Mines ..........)General....... 16, Winchester House, at 3 
Dublin, Wicklow, & Wexford 

ae General........ 15 Dublin, at 12 
E.. Gabarrot and Co. | ae 16 Winchester House, at 12 


Edinburgh & Bathgate Riwy |General........ 15 Edinburgh 


Freeman's Journal .... (seneral..... 14 Dublin, at 12 
NE on cao kh ania General. . ; 15 Hammersmith, at 12 
Grand Canal General........ 14 Dublin, at 3 


Great Northern Railway beneral....... 
Great Northern(Ireland) Rly. General 
Great Southern and Western 

Railway ................;a@eneral... 
Great Western Railway ... |General... 
Guardian Investment Trust General........ 
Hannan’s Reward a jeneral.. 
Hansford Land and Cattle General 
Hibernian Bank : 
Illustrated London News and 


14 King’s Cross, N. 
14 Dublin, at 12 


17 Dublin, at 12 

15 Paddington, at 1 

14 Winchester House, at 23 
12 Winchester House, at 12 
16 Dundee, at 1 

12 Dublin, at 12 


reneral....... 


ee PO eee eereee 
International Line St'mship\General 


General........ 


15 Winchester House, at 2 
17 York, at 24 


Kent Waterworks ......... 14\Cannon street Hotel, at 12 
Kingston-upon-Thames Gas Special ....... 15|Kingston-on-Thms., at 124 
Lancashire Shipping ..... General...... 5'Liverpool, at 124 
Leicester Tramways. . General......-- 5| Leicester, at 3 
Leslie Steamship .......... General........ 12|/ Aberdeen. at 3 
Limavady & Dungiven Rly.|General...... : 16 Limavady 
Liverpool Overhead Rly. ..)General........ 15) Liverpool, at 3 
London and North-Western } 

DOGG covissesss .../General....... 16|Euston Station, at 12 


Linoleum Manufacturing 
Lloyds eae 22° ° 
London and Australian De 
benture Corporation General..... 
London & Hanseatic Bank General 
London General Omnibus 
London and Middlesex 
Freehold Estates ...... General. . / 
M. Oldroyd and Sons ......General........ 
Manganese BronzeandBrass General 
Manitoba and North-Wesi 


General. .... 


es 15\6 Old Bailey, at 12 
0 ee 


12|Birmingham, at 124 


16) Winchester House, at 2 
15'38 Lombard street, at 12 
15\5 Finsbury square, at l 


General...... 


15|\Winchester House, at 2 
7 Dewsbury, at ll 


of Canada Railway iBonds ....... 15/4 Bank buildings, at 12 
Midland Railway 7 yeneral........ 16\Derby, at 14 
Mercantile Steamship. . General....... 13/70-1 Bishopsgate st., at 2 
Metropolitan District Rly.. .|General....... 15) Wstminstr Pal.Hotel,at 12 


National Mortgage ani! 
Agency of New Zealand|jeneral........ 


4) Winche use, at 3 
National Mutual Life Assur-! Mt Winchester House, at 5 


ROE: esses sn ; .../(General........ 14\39 King street, at 2 
North London Railway pa cossecnes 15 Euston Station, N.W..atl 
North Staffordshire Railway|General........ 13 Stoke-on-Trent, at 24 
Scottish Boiler Insurance) 7 
and Engine Insp. ..... -/General........ 14 Glasgow, at 12 
Scottish Reversionary...... jGeneral........ 13 Edinburgh, at 4 
Scottish Widows’ Fund Life 
a eee ‘Special ........ 16 Edinburgh, at 2 


Shropshire Union Railways 

avd Canal........ 2 ee 
South Hants Waterworks .. |General 
South London Tramways 
South Metropolitan Gas. .. 


16'Euston Stn., N.W., at 123 
16\Southampton, at 34 

16|Winchester House, at 12 
14. Cannon street Hotel, at 2 


General........ 
ee 


St James’ and Pail Mali 
Electric Light ........ General........ 13Golden square, W., at 124 
Stamford, Spalding and , 
Boston Banking....... General........ 13 Stamford, at 12 
EE EES ee 14 Cannon street Hotel, at 3 
Sutton District Water ...... | oe 13 Sutton, at 6 
Taff Vale Railway.......... General......- 13 Bristol, at 2 
Timbique Gold Mines...... General....... 


12) Winchester House, at 2 
13 Winchester House, at 2 
15'Cannon street Hotel, at 2 


Union Steamship ...... ...|Ex-General.... 
Universal Life Assurance ../Ex-General.... 
Walker and Walisend Union 

Gas 


enemies ak aet General. ..... es 16 Walker, at 23 
Waterford, Limerick, and 
Western Railway ...... General.....0.. | 17 Waterford, at 12 
Welford’s Surrey Dairies ..|\General........ 14 Cannon street Hotel, at 12 
West of Scotland Fire Office General........ } 16 Glasgow, at 12 
DD cn nuniuscnaseeware iGeneral.......- | 1459-60 Chancery lane, at 12 
Yukon Goldfields .......... MEE. dcecccet 12 Cannon street Hotel, at 2 
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DIVIDEND ANNOUNCEMENTS. 
Dividend Co 
; per Cent. per Annum. 1 — | 
Company. | Period. To, |——— ag Pens 
Makin 
Interim Final. | %; rYyre re 
Arthur Guinness, Son, | Siete: - 
NE SOR nas i nbboneas Half year Dee. 31} 14 : — - 
Arnold J. Vanden Bergh Half year Oct. 30.) .. 6 6 z 
Bayley’s United Gold | 
iS eee cachavnie oa - 6d p.s. ; 
Bank of British North “od 
America........ i _ i - f 
City of London Brewery Half year Dec. 31 oe 12 10 1 
Cockermouth, Keswick, rd mt 
& Penrith Railway Half year is se 64 f 
Cork and Macroom .... Half year Dee. 31 ; ; 
General Hydraulic 
WME bv kesap cas .. Half year x : 11 8 g 
Jones's Sewing Machine i oe 6 : , 
J. and J. Lonsdale, Pref. Half year Dec. 31 5 5 ; i: 
London and North ” 
Western Railway .. Half year Dec. 31 7 gc 6 
Maryport & Carlisle Rly. Half year Dec. 31 7 6a 
Manganese Bronze and 3 
eae Half year ‘ } 
North Borneo State 
Cigar Syndicate.... Year 1899 124 
8S. Webster and Son ... .* si 


Telegraph Construction 
and Maintenance .. as oe | =e 20 
Welford’s Surrey Dairies Half year Dec. WO | } 


Westminster Palace = 


la | 
10 j | 
| 


a Pa — eo ae 5s ps ow 1 a 
White Feather Main 
EE SS Seeenes 6d p.s 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state. | 
ment showing the amounts collected in respect of the revenues 











assigned under the Law of Control for the service of the Greek 
Debt from December 20, 1898, 0.s. (January 1, 1899), to December 
19, o.s. (December 31) 1899. 
Dec. 20th to’ Dec. Ist to 
Net Receipts Collected. Nov.3rd, | 19th, 1899, Total 
1899, o.s. 0.8. | 
Drachme. Drachme. | Drachme. | 
Stamps & stamped paper 8,714,758°51 —257,013-92' 8,971,772+43 || 
BROOD ses kswewese oveee| 6,534,565°81 255,871-74| 6.790,235°55 |! 
Pireus Customs ........ 17,100,403:37 810,663°76 17,911,067:13 || 
eee ee 9,785.309°50 575,988-22! 10,361,297-72 
Total in drachme.... 42,134,835°19 1,899,537°64 44,034,37283 | 


Naxos emery in gold fres.  462,828:09 462,82809 
N.B.—Collected from December lst to 19th, 1898—drachms 
2,503,063°52, paper; francs, 31,843°50, gold. 


’ 
RAILWAY COMPANIES. 

ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— 
The report for 1899 shows receipts £103,349, against £84,112. | 
After providing for general expenses, a balance of £99,870 remains 
to be carried to the credit of net revenue, making, with the amount 
brought forward, £100,989. The directors have declared payments 
of £5 per cent. (being the full interest for the year), on the“B” | 
(income) debentures, and of £1 7s 6d per cent., on the “U 
(income) debentures, leaving £853 to be carried forward. This com | 
pares with a payment of £4 2s 6d on the “B” debentures in 1899. 
The income from the Vicksburg, Shreveport, and Pacific Company | 
includes an exceptional amount of £4,182 for interest on land 
grant bonds, derived from the proceeds of sales of land. | 
BARRY.—The report states that the amount expended during 
the half-year on capital account is £185,190. The sum avaiable | 
for distribution, after providing for interest on the preference | 
stocks, is £61,400. The directors recommend that a dividend of 8 | 
per cent. per annum be declared on the ordinary stock, absorbing 
£60,482, leaving a balance of £918 to be carried forward. The 
receipts for the past half-year are £18,268 less than in the previous | 


half-year. Rates and taxes have increased by a sum of £5,133 . 
compared with the previous half-year. A Bill has been depositee 
to empower the company to provide and work steam vessels, and v8 
subscribe to the funds of any steamship company, and for other 
purposes. 9 
BELFAST AND COUNTY DOWN.— After providing fcr interest an® 
all prior charges, there remains at credit of net revenue account 4 
sum of £29,666, out of which the directors recommend a dividen¢ 
on the ordinary stock at 65 per cent. per annum, leaving £9,999 * 
be carried forward 

BELFAST AND NORTHERN COUNTIES.—The report of the 
directors for the half-year ended December 3lst states the amoun! 
available for dividend is £60,940, against £59,854. The director 
recommend a dividend at the rate of 6 per cent. per annum on = 
ordinary stock, placing to reserve fund £1,000, and carrying! — 
£11,466. After taking credit for the amount received for worki™s 
other lines, there is a net increase in the working expense ~ 
£4,285, principally due to extra renewals of the permanent Wy: , 

DUBLIN, WICKLOW, AND WEXFORD.-The report states thst, 
after providing for interest and all prior charges, and transferring 
£820 to the credit of general reserve, raising that fund to £3,0, 
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——— i. aside £4,000 towards the cost of re-laying the | The works of the South Wales and Bristol Direct Railway and the 
and after setting asi ai ‘es on coast defences, and £1,970 for | construction of the Rhos Line, near Wrexham, have made good 
jine, £3,000 bot Ore ib ‘re remains the sum of £17,250 to | progress during the half-year. The Avonmouth line has been 
renewal of rolling-s¥oc TE is will provide dividend on the prefer- | opened for goods traffic, and the widening of the Berks and Hants 
credit of net revenue. : 1864 eee the 1865, 1875, and 1877 | extension line between Hungerford and Woodborough—a distance 
ence stocks Up Tf tcl tock without dividends. | of 17} miles—has been completed and brought into use. It is 
issues, and the rdinary ee declared a dividend for the past | anticipated that the completion of the Stert and Westbury line, 

FURNESS.— The — cent. per annum, carrying forward | which has been somewhat delayed by slips and other difticulties, 
7 ‘dend f wine corresponding half of last year was | will also be effected during the current half-year. The Bristol 
ao carrying forward a balance of £7,134. Harbour lines, the Truro and Newquay Railway, the W a 
si NK.— Subject to audit, the accounts for the half- Vale Light Railway, and the first portion of the Acton an¢ 
Ree cit 31. 1899, show the following results :—Gross Wycombe Railway have been commenced, and instructions have 
t ece er ’ > | 


half-vear at 
pall-vear & 


£2.423,000; working expenses, including special appro- | been given for the preparation of the necessary plans for the con- 
receip’*s ¢ £20,000 in reduction of bridge renewal suspense account, | struction of the authorised line between C heltenham and Honey- 
riation Ol £<v, . aa 


n 


£1,594 000: net receipts, £829,000: net revenue charges for the | bourne. 


tee lass credits, £490,000—£339,000. Deduct—Chicago and LANCASHIRE, DERBYSHIRE, AND EAST COAST.-The report 
a s 0 ‘k deficiency for the half-year, payable by the Grand | of the directors for the half-year ended December 3lst states that 
Game ( rie under traffic agreements, £19,000; less Detroit | the accounts show a gross revenue from all sources of £36,960, as 
ean can ‘and Milwaukee surplus for the half year, £5,000— | compared with £36,702. The working expenses have been £22,082, 
| £14,000 surplus for the half-year, £325,000. The surplus of | against £22,141. After providing for rent, interest on debenture 
£305 000 added to the balance of £2,000 from June, 1899, makes & | stocks, and general interest, the balance of net revenue is £3,389. 
| sotal amount of £327,000 available for dividend, which will admit | This sum is sufficient to pay a dividend at the rate of 2 per cent. 
of the payment of the full dividend for the half-year on the 4 per per annum on the first preference shares, which the directors suggest 
| cent. guaranteed stock, a dividend of 4 per cent. on the first pre- | should be paid accordingly, and a balance of £889 carried forward 
| ¢-ronee stock (making, with the dividend of i per cent. paid for the | to the next account. 

| half-vear ending June 30, 1893, the full dividend of 5 per cent. for | LONDON AND NORTH-WESTERN. The following analysis of 
| the year 1899), and a dividend of 34 per cent. on the second pre- | the accounts compares the results for the half-year ended December 
ference stock, leaving a balance of about £3,700 to be carried | 3)st last with the corresponding period of 1898 : 




















| forward, Ine. or 
| GREAT NORTHERN.—An analysis of the half-year’s accounts Z Second Half of ——-—~ Dec. in 
gives the following results :— 1899. 1898. 1899. 
” Inc. or £ £ £ 
--—Last Half of—— Dec. in | Gross traffic receipts 17,150,847 .. 6,939,069 .. + 211,778 
1899. 1898. 1899. | Working expenses ..  4,218,561(58-9%) 3,979,732(57°3%) + 238,829 
£ £ £ —_——— —_—_——— —_—__— 
| Gross traffic receipts.. 2,955,332 .. 2,883,896 .. + 71,436 2,932,286 .. 2959337 .. — 27,051 
| Working expenses.... 1,902,123(64-4 %)1,790,361(62°1 9) + 111,762 | Add balance brought 
— ee _ og 94,105 .. 91,270 .. - 2,835 

| Net revenue ........ 1,053,209 .. 1,093,535 .. — 40,526 | Miscel. receipts .... 99,226 .. 9.779 =... + 3,447 
| Bal. brought forward... S7,.00 36.315 .«. + SL0a0 secant iceman aaa 
| Miscellaneous receipts bhSoe  « 34,325 .. — 22,986 | 3,125,617 .. 3,146,386 .. — 20,769 
— — Less deb. and pref. 
Li Otis SC 4S STS 52,262 NOD winadicweueid 1,403,511 .. 1,403,364 .. co 147 

Less deb. and pref. saaidgaracunaae sececdaeacgiaaes faba ae actl 
| charges, rents, rhe 684,340 .. 666,047 .. + 18,293 Available for ord.div. 1,722,106 .. 1,743,022 .. - 20,916 
| —_—_—_ ——_ ——— | Dividend on ord. stck. 1,632,215 (73%) 1,655,516 (8 %) 23,301 

Available for dividend 427,371 .. 477,926 .. — 50,555 we —_— 

Dividend on ord. stk. 400,498 (43 °.) 442,655 (5} 9%) — 42,157 | Carried forward.... 89,891 .. 87,506 . 2,385 


The increase in gross receipts was derived as to £122,133 from 
passengers, and £80,597 from merchandise, live stock, and minerals. 
In order to maintain the high reputation of the company’s sea 
service between Holyhead and Dublin, the directors have ordered 
two new twin-screw steamers of the same type as the Cambria, 
stock, £3 per cent. on the “ B” stock, £1 15s per cent. on the “ A*’ | Which has proved so successful : the first of these, the Hibernia, has 

k; making the total dividend on these stocks fur the vear 1899 | been delivered, and is on the station; and the second, the Anglia, 
—£4 per cent. on the preferred converted ordinary stock, £1 15s | Will be delivered in the course of a few weeks. 


Bal. carried forward .. 26375. .. S001: ss — 8556 
The rate declared gives the following rates of dividend for the half- 
year on the divided stocks: £2 per cent. on the preferred converted 
tdinary stock, £1 15s per cent. on the deferred converted ordinary 





per cent. on the deferred converted ordinary stock, £6 per cent. on MIDLAND.—The following summary of the half-year’s accounts 
| the“B” stock, £1 15s per cent. on the “A” stock. The report | compares the results with the corresponding half of 1398: 
| states that the gross receipts of the company are greater in each Inc. or 
Caper sin nt, showing for passengers, including parcels and mails, —-Second Half-year.-— Dec. in 
| 21,561, for merchandise and live stock £11,842, for minerals 1899. 1898. 1899. 
| £18,730, andin joint and worked lines £11,700. The revenue of £ £ £ 


the half-year has not increased in the same proportion, or to the | Gross traffic receipts 5,562,891 .... 5,455,514 .... +107,377 
“ane extent, as it has lately exhibited ; but it must be remembered | Working expenses .. 3,349,726 (60°2%) 3,175,602 (58°3%) +174,124 
that this 18 the first complete period during which the full and aimee ; : eee 
active competition of the Great Central Company has prevailed. Net revenue...... 2,215,165 .... 2,279,912 .... — 66,747 
— B ag sagen of the traffic which was formerly harmoniously | Addbal.broughtfrwd. 20,994 .... 18595 .... + 2,599 
varied in one joint interest is now divided between two com- | Add miscell. receipts 139,101 ...5 119,568 .... + 19,533 
Peting routes, entailing considerable loss to the Great Northern 





ny: Owing, however, to the growth on the system generally 2,573,260 .... 2,417,875 ....  - ~ 44,615 
he gt - receipts have been more than maintained, a result which | Less deb. and pref. 
mo ae oe considered unsatisfactory. Additional expenses at CHALBOS. 0 cscccees 1,259,612 .... 1,229,450 .... + 10,162 


aoe ae have necessarily been incurred, and the very large cnieneresne arenes er 
on “td dent agere . meat ue other materials used by the com- Available forord.div. 1,133,648 .... 1,188,425 .... - 54,777 
a hace = ~ . t _—_ of working. There is apparently | Div, on ord. stock.. 1,094,544 (6 %) 1,149,264 (64%) — 54,720 
closest sheetine | PF > . any re luction in these expenses, and the a ——— eee Pome 
~ far as may be a SbIe given by the board to mitigate their effect Carried forward.... 39,104 .... 39,161 .... — 57 
GREAT = _ ae The dividend will provide 24 per cent. per annum on the pre- 
ESTERN.—Subjoined is a comparison of the revenue | ferred converted stock, and 34 per cent. on the deferred converted 


account fo ; 
| seine * the half-year ended December 31, 1899, with the corre- | Stock. The directors report that the net revenue of the company 
'g period in the preceding year :— has been adversely affected during the half-year by increased com. 
Inc. or | petition and a long continuance of foggy weather, causing great 
—Second Half-year-—— Dec. in | Congestion of traffic in busy centres, reducing the company’s earn- 
| 1899, 1898. 1899, | ing power, and largely augmenting the working expenses. The 
Gross traffic race: £ £ £ increased price of coal has also added considerably to the cost of 


Diiiee ene capt «. 5,705,531 .. 5,246,756 .. +458,775 | working in the locomotive department, and the half-year comprised 
© “spenses —.. 3,281,638 (575°) 3,076,301 (586%) +205,337 | two working days less than in 1898, representing a net loss of 





Net revenn: eee —__—~ | about £40,000. The difficulties of working the traffic, especially 
Me tae gn zs tse 2,423,893 .. 2170455 .. 0 4 253,438 | during fog, have shown the absolute necessity of providing 
MA ied venta. 22,935... 24,441 .. — 1,506 | additional accommodation for goods and mineral trains by widened 


cipts.. 530,483... 15,936 .. + 14,547 | lines and enlarged sidings, and steps have been taken in this direc- 

2.477 eee - tion, and the works are being vigorously proceeded with. Further 

- deb. and sail “477,511 .. 2210832 .. + 266,479 —— with similar objects are under the consideration of the 
NS ences... irectors. 

a ge i L467,471 ee 1,492,670 «. -—— 5,199] METROPOLITAN DISTRICT.—The report states that the total 

“vailable for ord, diy. 989.840 oe — | receipts for the half-year ended December 3lst have been £210,643, 

rd. stock...  944'650 7 © 718,162 .. _. +271,678 | showing an increase of £4,706, and the working expenses were 

(090 (7 %) 675,021 (54%) +269,629 | £107,343, a decrease of £852. The revenue account shows a profit 

44.190 ———— | of £103,300, being an increase of £5,558. The net revenue, after 





——— 








VIV. on 
on 





ac: ae 93141 .. + 2,049 paying the interest on debentures and debenture stock and the 
SL 


Sri 





en ae 


ee 






i 
om } 
= 2 gy 
“3 ia 
na 
ae | ee 
tz. 
4 s 
a4 
is, ba 
ea 
£u oy 
ga h 
ba 
+i 
-t 3 
3% 3 
1 
Ae 
‘ee 
a} 3 
Pr 4 
a y 
a ~ 
; 

i 


bie ite 
lila inatinceiasctaait ote 
rine SAIN SAD 






fn Ain 8 ua eee at in r ‘ 
a ae ” , 
eT Tn Ree RRO NETOS NI cat paneer 





Os tre, Pepe esa aia RM aE NA es 


(err 





| 


A ots 


ee 





—_— - — 





THE 





ee 


ECONOMIST. 





— = —— 





a — 


ee 


[February 10 999 





ei 


BANK REPORTS TO DECEMBER 31, 1899. 











3alance — Dividk wan a ee C as 
is ; Period from Net 3) -..-—— ——— Carried to P 1g98° 
Name of Bank. Covered. Last Profit. ae Per Reserve, Balancs Aen 
Account hotien Cent. Absorb- Deprecia- Forward Nas i 
per ing. tion, &e. B. Divi- 
Annum. Front id. 
: ado £ £ £ 9% . | « )* t 6 12" 
Anglo-Foreign Banking ........-.-. Year. 4,034 37,008 41,042) 6, | 30,000 5,000 6,042 - 
Mencester Banking ....6..2+s000%00 Year. 5,844 76,751, 82,595 245%; 74,250 8.345, 75] > 
at cette’ ox casinniogs Half-Year, 547, 1,311 1,858 «7 875 400 583, 7 
Pares’s Leicestershire Banking...... Year. 2,168 51,031; 63,199 124 45,550 10,000 7.649 5 . 
Stamford, Spalding, and Boston . Year. 1,572 38,233) 39,805 10 29,459 8,000 2.346 3 g Pe 
Wilts and Dorset Banking.......... Year. 8,917 143,356 152,273 21 136,500 16,773| 13 2] 
BANK STATEMENTS. 

The following statement shows the position at the end of January of banks which issue m nthly 
statements of accounts :— . 
2s ons . Cash on!, : a‘ 

Liabili- Deposit . , \Cash at Disco’nts |... 

ties to and Cur- | Miscel- i oo en iCall and Invest- | where [ L ew Miscel-  Torar 

Share- rent Ac- | laneous. = aa of | Short | ments. | stated _— laneous. ASSETs. 

holders. counts, &c. os Rng &c, Notice. separately a 

£ £ £ £ £ £ £ £ £ £ £ 

Capital and Counties . 1,750,000 21,144,208 784,110 23,678,318 2,707,531 2,325,665 5,018,184 i 12,381,893 1,245,045 23,678,318 
OP 3,591,000 40,714,485 349,657 44,655,142 5,481,4873,999,577 9,025,442) 3,744,559, 21,138 234 1,265. 845 44.655.149 
Lond. City & Midland 4,834,268 33,710,703; 2,285,586) 40,830,557 4,977,197 5,498,223 5,689,378 3,800,421 17,831.20" 3.034.135 40.830.557 
London and S.-Westn. 1,460,000 11,056,039 543,820 12,859,859 1,603,024 589,050 3,323,998 se 7,343,566 221 12,859,859 
London & W’stminst’r'4,400,000, 25,562,875) 1,188,274 31,151,149 3,916,750 4,968,900 4,100,000 i 15,756,560 2,408,939 31,151,149 
London Joint-Stock 3,000,000 18,745,962 1,461,552 23,207,514) 2,679,923 with dis.'3,335,636 15,338,936 1,853,019 23,207,514 
PI a viencneaent 2,039,788 11,084,838 1,314,012 14,438,638, 1,487,193 a 1,301,001! 4.076.826, 7,573,618 i 14,438,638 
PE tic news beaks 2,815,189 23,005,387 2,466,498) 28,287,074 3,690,262 4,435,258 2.978.351) 2,240,042 12,115,124 2.828 037 28.287.:074 
Prescott, Dimsdale ..| 611,856 4,640,204 549,662 5,601,722 592,914 821,600 862,555 765,274, 2,169,555 389.8: 601,722 
Union of London....'2,555,000; 16,034,950, 3,270,277, 21,860,227, 2,999,749 3,289,000 2,957,885 - 9,175,332 3,438,261 21,860,227 
Williams, Deacon.... 1,550,000 13,021,613 578,591' 15,150,204) 1,560,628 2,191,505 2,218,200) 1,909,057, 6,407,877 862.937 15,150,204 
several rent charges, leaves a balance of £36,931. Of this amount | for every possible contingency, there is a surplus of assets over 


thes interest on the guaranteed stocks for the half-year absorbs 
£26,238, leaving £10,693, out of which the directors recommend a 
dividend at the rate of £1 7s 6d per cent. per annum on the pre- 
ference stock, leaving £381 to be carried forward. Notwithstanding 
the continued and increasing competition by tramway and omni- 
bus, there was a fairly satisfactory increase in the trafiic receipts, 
attributable chiefly to the extension lines. The working expenses 
have been kept as low as the circumstances of the time will allow, 
and show a slight decrease. A rather better result has ensued, and 
a smal! increase in the dividend, as compared with the correspond- 
ing half of 1898, is possible. It is to be feared, however, that any 
substantial advantage to the company can only be anticipated 
when, by the completion and opening of the Ealing and Harrow 
and Whitechapel and Bow lines, through traffic, and especially in 
goods and minerals, can be developed. Considerable progress has 
been made with both these railways, notwithstanding the usual 
initial difficulties, and it may be assumed that both will be com- 
pleted and opened within two years from the present date. 

SHEFFIELD DISTRICT.— The report for the half-year ended 
December 31, 1899, recommends the distribution of interest upon 
the share capital. £93,000 of 4 per cent. debenture stock has been 
issued. The construction of the railway and works has made good 
progress, and the completion and opening for traffic will take place 
in the coming spring. 


BANKING COMPANIES. 

HONG KONG AND SHANGHAI.—The vacancies on the London 
consultative committee caused by the deaths of the late Mr E. F. 
Duncanson and the late Mr F. D. Barnes have been filled by the 
appointment of Mr Carl Meyer and Mr Wm. Gair Rathbone. 


ASSURANCE COMPANIES. 
EMPRESS.—The report for the year ended December 3lst states 


the next month, shows a debit balance of £75,173, which is carried 
forward. The underwriting account, 1898, shows a debit balance 
of £5,753, which is carried forward. Ae regards the underwriting 
account, 1899, the net premiums, after deducting returns and re- 
insurances, amount to £114,831, and the claims paid and out- 
standing to £33,795, or 29°40 per cent. The total expenses amount 
to £11,509, or 9°92 per cent., showing a large reduction on the 
previous year. The credit balance of the account, £72,144, is 
carried forward subject to outstanding risks. The balance at debit 
of profit and loss account is £88,157. It has not yet been deemed 
expedient to take the necessary steps for the reduction of the 
corporation’s capital, but the directors propose that this shall be 
done within the next few mouths. The amount of calls in arrear 
now stands at £3,802, the total number of shares forfeited being 
3,132. 

EQUITABLE.—The report presenting the actuary’s report on the 
valuation of the assets and liabilities of the society as at Decem- 
ber 3lst, states that “ notwithstanding a diminished income from 
the recent depreciation in the value of securities, and the 


interest, 


large increase in the reserves caused by the change to a more | which will then amount to £18,000, £3,000; and to carry { 


Appropriation. 





liabilities of £1,364,481.'"". The directors have placed £30,000 toa 
fluctuation reserve fund account and appropriated £873,772 for an 
addition to the sum assured by all with-profit policies of £1 6s per 
cent. for each complete year the policy has been in force from the 
date of admission to profits, if the policy was effected 
December 31, 1855, or from the date of the policy if efi 
sequently. The balance, £460,709, being slightly m 
third of the total surplus, is carried forward asan additional resery 
in accordance with the long-standing practice of the so rh 
additions now made to the policies amount to £1,224,975. Hithert 
bonuses on policies which had not been in force for five 
years did not vest, or become attached to the sum assured, until 
the sixth premium had been paid; but in view of the alterat 
quinquennial valuations, the directors have decided that the addi- 
tions now declared on all policies Jess than three years in force 
shall attach when the fourth annual premium has been paid. 
Should a policy become a claim before January 1, 1905, an interim 
bonus of £1 6s per cent. will be added in respect of each annual 
premium paid atter December 31, 1899, on all policies effected on 
or before December 31, 1896, and in respect of the fifth and subse- 
quent premiums which shall be paid on all policies effected since 
that date. ee 
NATIONAL MUTUAL.—The report states that during 1899 901 | 
new policies were issued, assuring asum of £265,801, and producing 
net annual premiums amounting to £8,546, and single premiums 
£1,443. The claims (less re-assurances) arising within the year 
amounted to £196,982, of which £181,516 became payable at deata, 
and £15,466 on survivance. By the deaths of seven annuitants, the 
society was relieved of annual payments amounting to £420. The 
accumulated funds at the end of of 1899 amounted to £2,589,994. 
NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA— 








‘ |The report for the year ended September 30th states that 6,529 
that the underwriting account, 1897, which will be closed within | 


proposals for life assurances were received, amounting to £1 602,532 
and 5,768 new policies were issued, assuring £1,315,602, yielding 
new annual premiums of £43,255, single premiums of £2,60o, ane 
consideration for annuities £9,926. The number of deaths was - 

involving claims under 352 policies, amounting, with vont 
additions, to £110,540; and 218 endowment assurances matures 
amounting to £52,002; while 73 endowments matured, am 
to £11,834. The ninth investigation into the affairs of the assoc 
tion was completed in March last, and disclosed a surpsus ™ 





£219,853. After reserving £50,000 as a provision for @ possidl® 
reduction in the rate of interest to be used as the basis of iature 


valuations of policies, the sum of £169,853 was divided am ng the 
members. The total amount of reversionary bonuses then a+ 
to the policies of members exceeded £300,000. ob 
WEST OF SCOTLAND FIRE.—The report for 1899 states that i 
net premium income is £20,098, against £16,880 in th __ "4 
year. Losses are 48°9 per cent, of the premiums, against 51d, ant 
expenses 29°4 per cent., against 29. The balance at credit OF *” 
revenue account is £10,009, with which the directors proP ~s 
pay a dividend of 10 per cent., £2,200; to add to reserve Tune 


rward 


stringent basis of valuation, the result shows that, after providing £4,809, 
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MISCELLANEOUS COMPANIES. 


NDRE w KNOWLES AND SONS The report for 


j 
cane 
AN 000 for depreciation and ae off £4,449 f 


‘ nes for ce oal worked, § ie a <% ofit of £53,452, | 
-e and the cost inc aoa 4 unt = the "Wecieanen s Com- 
. ert sItogether to £9,527, leaving an avalliaoie 
: f £439 25. The amount brought f rw 4 ‘d adde l 
ce ft makes the disposable balance £45, 427, out = 
; 7 aaa sed to pay a dividend of = pet share (nearly 0} 
7 


count £7,928 


for the half-vear 


r cent tax free, 1d to carry to next : 


BELFAST STREET TRAMWAYS. 


The report 


a Necember 3lst shows & balance of £10,271, and the directors 

ea a dividend at the rate of 6: per cent. per annul, Wit) 
é' le per share, together 7s 6d per share, tax free, whi th 
: dale £9,225, and leave “£1, 046 to be carried forward. Furth r 
east ' 3 hat » recently taken place » between thee on pany and 
ee enoration with reference to the immediate purchase of the 


The terms proposed by the latter 
directors could recommend the 


oration. 
the 


; by th t 
an eek. bowen r, such as 
ies coum IBUS.—Th tf 
FORD TRAMWAYS AND OMN s. report for the hal 
- xd Decemb r 3lst last states that there is a net t surpl ius of 
994 out € whi h the directors recommend a dividend of 6 per 


7 nerannum, which will absorb £2,111, and leave £715 to be 
= forward. sil . 

ears GRAND HOTEL.—The report for 1 hows that the 

total receipts on tra ling am yunted to £43,950, the gross proht to 


£10,245 ‘ona 


wal ore 


ht forward fr 


net profit to £6,263. After a iding the amount | 
ym the last account there isa balance e available 


£6,811 The direct rs recommend a — rate of 5 | 
t nt. per annum, tax free, which will absorb £5,974. 
_ BRISTOL TRAMWAYS AND CARRIAGE.—The report for the 


year ended December 31st last states that the gross receipts 
mounted to £158,728, an d the working and general expenses and 

—wals to £108,234, leaving a net revenue of £50,494. The 

tors propose a dividend at the rate of 8 per cent. per annum, | 

£19333: to place to contingencies fund, £5,000; leased premises | 

jemption fund, £500; el ‘etrical renewals, £1,000; permanent 
: renewals. £760. The reserve funds will be increased from 
0.832 to £90,444, and investments have been increased from 
091 to £87,438. 
"BRITISH aera WIRE. -The report for 1899 states that 
ss profits are £92,653. There is an available balance of 
h, with the carry forward, brings the amount up to 
£56,557. The directors recommend a dividend of 15 per cent. on 
the ordinary shares for the year, with a bonus of 5 per cent., 
432 being carried forward. 

BRITISH INVESTMENT TRUST.—The report for the year ending 

J > 1, 1900, states that the amount standing at the credit | 
venue, after providing for expenses of management, and for all | 
terest paid on debenture stoc k, &e., is £60,591. The directors 
to pay a final dividend of 34 per cent., less income-tax, on 
henad stock (making, with the interim dividend, 6 per cent. 
year), leaving a balance of £14,191. Of this it is proposed 

» reserve fund £12,151, and to carry forward £2,040. The | 
lirectors think it desirable that power should now be obtained to | 

crease the autho rised capital, so that advantage may be taken of 
any favourable opportunity for further investment. 

BROMLEY GAS CONSUMERS. —The report of the directors for the 
half-year ended December 31st states that the profit and lo 
iccount sh ws a balance of £9,003. The directors recommend the 
leclaration of dividends, under the sliding scale, at the rate of 12 

Tcent. perannum upon the ordinary 10 per cent. capital and 9 

r cent per annum upon the ordinary 7 per cent. capital (both | 


t ¢ 








+' 
“0 





me-tax), leaving £2,448 to be carried forward. 
CRYSTAL PALACE DISTRICT GAS.—The directors’ report for the 
half-year ended December 31st states that, notwithstanding the 
red nin the price of gas to 2s 6d per 1,000 feet from midsum- 


‘ast—a reduction of gas rental of £2,350—the balance to the 
f t enue account amounts to £12,909, which is suffi- 
iter meeting all charges for interest, to pay the 





‘ 


"1 us ‘e, and to leave a surplus of divisible profit to be 
auced t e reserve fund. The directors recommend a dividend at 
‘ of per cent. per annum on the ordinary stock, less 

ax 


Writ lr : = : 
fULLER'S.--The report for the year 1899 shows a net profit of 
*s nst £4,564 for 1898. An interim dividend at the rate 


per annum was paid in August, and the directors now 
i a 


ce dividend at the rate of 11 per cent. per 
aking ] 10 per cent. for the year, that £3,000 be placed 
= ind £1,027 carried forward. 
OW TRAMWAY AND OMNIBUS.—The re port for the half- 


Vecel iber 3lst shows a credit ee of £6.145, whic h, 


fici brought forward, makes a sum of £6,272, out of 
Aly tors pr 


Bre ps se a divide = at the oe a 2s per sy 
im of 2,500 i is placed to reserve, and a balance of 
d, “The gross income for the half-year shows. 
pared with the corresponding period of 1898, an increase 


D AND CATTLS. —The report for 1899 states that 
balance of £25,535, from which they recommend a 
ent., leaving £12,950 to be carried forward. The 


i 
i 50 


£28378 ld is 5,059 he vad, and the net amount received is 


ULL y 
BREWERY. The directors, in their ré port for the past 


a = idend on the ordinary shares of 12 per cent. 

6 ores fe year ended December Slst, with a bonus of | 
Dare, trans - 

£2,048 usferring £8,000 to reserve and carrying forward 











| beginning of October and the end of December the Gov 


ith 


| rate of 8 p er Cé 
| to 104 per cent. 


same | 


NOMIST. 
“ILLUSTRATED LONDON NEWS" AND “ SKETCH.” —The report 


r the ende aq Dece mber 3lst states that the 


£64,720. Aft 








vear 








is a trading profit of l 

ind interest on debentures ind I 
1oney, there remains a balance f £31, 323. The directors i 
nd a dividend at th rate of 8 per cent. f r the past half-year on 

t rdinary shares, making 7 per cent. for the year; and they } 

se to write off one-third of the # -seeyrngg expenses—£520; the 
alar ) be carried forward, subject to provision for the remu 

neration of directors and managing directors, being £5, a. 


KEN NGTON 


LIGHTIN 


AND KN tIGHTSBRIDGE ELECTRIC 








Pr! sae luring the y sr 1899 the number f hou 
and shops connected with the svstem has increased from 1,851 to 
2,110, while the number of lamns, calculated on the usual basis of 
ht ndle ! 4 from 155,158 to 183,462. Th 
ré 5s hav ul accoun t g to 
£4,764, makir t nt pla i te that a int £30,380. 
It 3 | I d pay lk Lont iimary shares of 6 
| per cent. for the } ust La g, with the interim dividend 
paid in August, 11 percent. for the vear. This will leave a balance 
of £4.034 to be carried forward : 

LONDON AND MIDDLESEX FREEHOLD ESTATES.—The report 
for the year 1899 shows a balance standing to the credit of revenue 
account of £19,454, including aor make gt forward. The 

| directors have resolved to declare a dividend at the rate of 8 per 
cent. per annum for the past half-year, tax oe 2, making 7 per 
ent. for the year, and leaving a balance of £10,976 to be carried 


| forward. 


LONDON GENERAL OMNIBUS.—The report for the half-year ended 
ember $lst, states that the gross recei 


der 
24,641 and the expenses an increase of 





pts show an intrease of 
75 Between the 
ernment 
army in South Africa; 


Y 
A 
n 
+ 

we 


ned 1,058 horses for the use of th : 
thdrawal of these horses, having been spre ad over a period of 
ree hs, did n ause any material interference with the 
regularity of the company’s services. To meet the ip age ments rf 
the increasing business of the company, the directors are opinio 

that additional cay pital should be raised. They | that it wil 
only be necessary to issue £100,000 at prerent, and this amount 
they propose to fer pro rata to the proprietors. The profit on 


requl sitl 





th 
] 
A 


e1ileVe 


working for the past half-year was £46,902 and including interest 
and divider oie premiums received on 4 per cent. debentures, and 





the amount brought forward, 
The amount 


directors pro 


there is a total of £77,74% 

carried to general reserve fund is £20,000, 
ose td declare a dividend for the half-y 
nt. per annum, and bonus 


¢ 
per annum), tax free, the 


availab e. 
and the 
ar after the 
of £1 5s per cent. (equal 
balance carried forward 


y 
t 
L 
Cc 


being £13,578 

MACHINERY TRUST.—The directors announce 
audit, they will reeommend to the shareholders the payment of a 
dividend for the ended December 31, 1899, at the rate of 
20 per cent. r annum, payable on April 2, 1900, placing to reserve 
£168,000 (which includes the premium on the new shares) and 
carrying forward £4,176, as against £3,076 last year. 


2 that, subject to 


‘ os) Ter 
juarter 


gain 
MAPLE AND CO.—The directors, after placing, according to the 
articles of association, £57,360 to reserve, recommend a balanc 


a, 
dividen nd of 9 per cent. on the ordinary shares, making, with the 


interim dividend paid September 1, 1899, total 14 per cent. 
for the - year, as against 124 per cent. in the previous year, when 
£55,534 was placed to reserve. 

MERCHANTS TRUST.—The directors have res 6 to 





final audit, to recommend a dividend for the past 
rate of 6 per cent. on the £500,000 ordinary stock, making 5 
cent. for the year ending January 


31, 1900, and to carry forward 
£25,000. 


mSRGY AND CUNNINGHAM.—The 


report states that the net 
revenue for the past year amounts to £94, 889. The payment of an 


. 
interim d 
£ 

furthe 


ividend absorbed £37,500, and it is now proposed to 
r distribute £25,000, making the dividend for the yeare jual 
to 50 per cent. The company’s share capital is only £125,000. 
NATIONAL TELEPHONE.—The direc nmend a dividend 
r the half-yea led December 3lst at the rate of 6 per cent. per 
annum, tax free, on the ordinatr ry sh x £80,000 t 
and about £6,000 forward. 
PATENT ENAMEL.—Th 
amount to £5,110, to whi 


ward. The direct« 





tors reco 
< 


r ey 


ares, carrv! » reserve 


e report for 1899 states that the profits 
h add the balance (£2,817) brought for- 
rs proposg to pay 20 per cent. to the 
shareholders, £2,256, and toc ~~ forward £3,951. 

PATENT VICTORIA STONE.—The dir 's recommend a divi 
dend of 5 per cent., tax free, for the half-year ended December 3lst, 
which, with the interim dividend paid in July, \ 10 per 
vent. for 1899, leaving £9,513 to be carried forward. 

QUEEN HOTEL, HARROGATE.—'he directors have declared a 
lividend of 10 p 


rdinary 





r cent. f rthe past year, after 





i p £1,261 
reserve and carry forward £4,222. 

SMITHFIELD MARKETS ELECTRIC. -The report for the fifteen 
months ended December 3lst last states that the gross re’ 
amounts to £12, 085 against £6,501 1898, w1 t 3 pr 
has been 5,455, ‘rainst £759. This ld hav ven 
better but § yr the « ulty which th | ‘Xp 1 in 
ybtainin the | best quality of steam coal, and the nsequent largely 


increased consumption. The net profit is £565, thus reducing the 
sit existing at September 30, 1898, to £210. Seventy-eight ne 
lations have been obtained in the Central Markets, and the 
increase in the number of lamps connected has been 7,237, or 74 
per cent. 

SOUTH METROPOLITAN GAS I hi ulf-year 
ended December 3ls t}stat syvhat t the pri e of gas on reduct d to 
23 2d per 1,000 feet from Christmas, 1898, and to 2s ld from mid- 





The report r the 
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summer, 1899. The charge to the ordinary consumers was 2d, and | Bellevue Consolidated 
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nee MEG. oe | 
to the slot-meter consumers 3d, per 1,000 feet below that of the een ae? eerree a z | 
corresponding period, benefiting them to the extent of £45,000 in | , rein Reef pa oa irae 7927 10,880) 12,165 ; P 
the last half-year. There has been an increase of 8} per cent. in | Coromandel .......... eeeicateli an, 1. oe \ f 
the quantity of gas sold, the demand for cooking stoves does not | Chwms Consolidated............... 130 600 136 «22 : ‘ 

: M . . | Cumberland Niagara ............. 1,285 

slacken, the number of customers by the slot-meters has grown by | p.aser South Extended 240, |. : > 
7,989 to a total of 95,068, and 2,293 additional ordinary customers | Gem of Cue........................ 230 2 ‘. 
have been obtained in the half-year. The company, like most gas | Gibraltar Consolidated .......... - 1,627 
undertakings, has lately had difficulties in obtaining coal, although a i ee peswese ses) ae lead Peal _ a 
the precaution was taken of largely increasing the stock in the] Half Mile Reef .. eres ee gH: _ a AI9| 7,25 i 

; summer. The policy of the last few years ot carrying a portion of | Hannan’s Proprietary Development 450 .. os x 7 ‘ 

: divisible profits and the accumulated interest to the reserve fund es Se at eee eee eens a7. ue ‘ 

| i. a : 3 I SEN be ctbesnesveneesas 2,200' .. 

: has, with the additions proposed to be made this half-year, | fyanhoe...........000000 °°" .. 6548) 7,828 7.49] 259 

4 increased the fund from £37,000 in 1892 to close upon £130,000. | Kapanga .......... vacina teem 50 Tan 

| The dividend, however, has been practically stationary. The oo. of oo Reapers 1,200 

7 present price of 2s ld entitles the sharcholders to a dividend of | Paaycharlotte o oo , : 

: £5 14s per cent. Under the circumstances the directors think it | Lady Margaret ................... 530, |. - 
would be a mistake to increase the dividend at present with the | Long Reef....................-4, 1,200 tise 9 
possibility of having to reduce it in the near future. The profit- oo a a SeRSTE PERSE TRE _— 1,500 305 28) 586 (P) ” ay 
sharing system, adopted in 1889, which developed into shareholding | Mysore ............-...... 1.17.7" 10,000! 15,580 12.697 2 Ou ‘ 
in 1894, now represents a large item in the accounts. Mysore West and Mysore-Wynaad.. 1,900). . : 

SOUTH STAFFORDSHIRE WATERWORKS.—The report of the | Menzies Consolidated .............. 650| 900, 312 260 +> | (¥) 2,092 4 
directors states that the number of houses laid on during the half- | Mount Morgan .................... 21.59] renee ((P) SB | 
year ended December 31, 1899, was 2,483, making the total supplied | Mikado .............. pectin capa: 982} .. | 655 290 93 
103,965. The gross amount of water rates for the half-year was | Montana — aes + A alla cach aca 4,780) .. “° ve | 1,55 : | 
£54,228, as against £51,095 in the corresponding period of the ae ee a Cereenrees A my. df q 
previous year. After providing for interest on the debenture stock | Mo Big Gun Extended............. 250 |.) | " 
and preference stock, the amount remaining for division (including | _ Do Little Gun ..,............... , 100 2 
the balance brought from last half-year) is £27,572, and the eases oe ee ee ee a 5211 3.306 619 32 Vy 1,850 || 
directors recommend the declaration of a dividend for the half- | Nine Reefs 1/7)” cn 1,450: 1.250 328 131 459 | 
year on the ordinary stock at the rate of 6 per cent. per anuum, | Ooregum PERS OShtS 9 Goes 506 5,712; 10,150) 4,235 1,845 6,08 | 
a of income-tax. There will remain £9,722 for the credit of next | Progress of New Zealand ......... 3,316 F | 

all-year. NEE nun dunes ds ee dewns oe 465 a . 

ST. JAMES'S AND PALL MALL ELECTRIC.—The report for 1899; Paddington Consols ................ 3,400 3,400 1,142 683 18 6,168 
states that the net earnings were £31,834, and after providing for Peak Hill Goldfield jadsioeaes ae meel (en “aa °° - 2685 V) 10.78 
the preference dividend the directors propose a dividend on the | Red Hill...............00000.00000"") ws rs te 120 ” 
ordinary shares for the second half-year of 7s 6d per share and a| Road Block .......... tt tteeeeeees 1,050) .. Shas 7 we 
bonus of 2s per share, making, with the interim dividend paid on aecammeenaste"” ee er 19541 1.330 156 a 1090 
August Ist last, a total distribution of 14 per cent. for the year, | sons of Victory .................... 235 .. "265(V) 90 
leaving £1,738 to be carried forward. t is stated that the 100 | Victoriaand Queen ................ 300). a 225\V) 710 
founders’ shares of £1 each, which formed part of the original | estralia a Morgans.......... 965; 435, 992 659, 1,651 (V) 6,168 |] 
capital of the company, have been cancelled, ard their nominal See eee ga rteaseessevnensess ae 


e* ° ee 122 
White Feather Reward ...,.. cts 500) .. 174 


value has been carried to capital reserve account. 8,020 ordinary | White Feather Main Reefs 


LOeeKibes 950 ; 588 168 75 } 
shares, the balance of the new capital created in February, 1898, | Waitekauri ........ 851) .. “ V) 8546 | 
and January, 1899, were offered to the shareholders, pro rata, in 
October last at a price of £12 10s per share, and have all been 
issued. The premium on calls payable up to December 31, 1899, 


amounting (less expenses) to £36,923, has been carried to capital The Commercial Gimes. | 





reserve fund. On the other hand, the premium of 5 per cent. paid 
on the redemption of the debenture stock, amounting to £2,500, ee ry 
has been charged to this account, which stands at £49,523. 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors Mark Lane, Friday Evening. 
intimate that the half-yearly dividend announced by the London The continuance of cold weather has proved beneficial to the 
and North-Western Railway Company will, after meeting the half growing crops, proving useful in checking a too rapid growth, and 
year’s dividend on their first and second charge preferred stocks | the young wheat plant is recorded as being generally strong, and of 
(London and North-Western Railway ordinary stock), leave a sur- healthy appearance. } 
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p : The attendance of buyers at market through- 
plus to be carried forward to the close of the financial year on | out the past week has been only moderate, and the demand, except, 
June 50th next, equal to 24 per cent. per annum for the past six | perhaps, in isolated instances, marked no appreciable increase, 
months on their deferred charge stock (London and North-Western | being for the main part confined to pressing needs, but, with a 
Railway ordinary stock), compared with 23 a year ago. No con- 


—— 


, : / ° continuance of a low temperature, holders also exercised reserve, 

version of London and North-Western Railway ordinary stock into| and the recent recovery in values was. as a rule, well maintained. 

the Stock Conversion Company's issues will be permitted during | The quantity of home-grown wheat coming forward is still ona 

the half-year ending September 1, 1900. limited scale, but the condition has been decidedly better, and, 
YE MECCA.—The report for 1899 states that the net prorit was 


weU 
although trade made slow headway, full rates were asked and 
£6,448, out of which the directors propose to carry to reserve as 
against repairs and redecoration at branches £900, and to pay a 


obtained. Arrivals and shipmenis of foreign qualities have been light, 
and, under the circumstances, holders offered sparingly, and required 

, dividend for the half-year ended December 31st atthe rate of 10 per t 

| cent. per annum, carrying forward £99. 


fully previous currencies, but business was again conducted quietly. 
“ steady level, but the inquiry from consumers, being still of § 
MINING COMPANIES. : oe 
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The flour market, in unison with that of wheat, has maintained 4 
a 


‘ : : generally quiet nature, only small sales have transpired. Austra- 
| HANNAN’S REWARD.—The report from July 15, 1898, to June 50, | lian brands remain nominally the same. The floating and forward 
1899, shows @ gross profit of £6,547. _The directors consider it | shipment department for wheat opened the week with a geueral 
prudent to write off £1,539 for depreciation on machinery and tone of firmness, but buyers continued very reticent, and after- 

| plant, buildings, horses and vehicles, and tools, &c., and the balance wards a full depreciation of 3d per quarter was established, the 
| £5,008 from the mine development account, as the greater part of | ultimate feeling, however, being steadier. 13,000 larters 
| this amount has been spent on exploration work. Walla-Walla, afloat, January bill of lading, per Nereus, sold, 28s. 
LE ROI.—Total estimated gross value for month of January, | 8,500 qrs Victorian, Jan.-Feb., at 29s 44d; 11,000 qrs Californian 
$104,700. 8,800 tons shipped, yielding 3,200 ounces gold, 9,800] per General Neumeyer, shipping or shipped, at 29s 6d, and 10,000 
ounces silver, and 138 tons copper. qrs superior Walla-Walla, end of January bill of lading, at 25s. For 
MEYER AND CHARLTON.—The secretary notifies that the pre- | a cargo South Australian, shipment by February 15th, 29s 6d was 

|| sentation of accounts and directors’ report for the year ended | wanted, and 26s 7§d for 3,000 tons, f.a.q., River Plate, February 
December 31, 1899, having been rendered impossible for the time | March loading. Later sales include 2,750 tons La Plata, Fet 
being, 
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ar a en ee 


) 
in consequence of the existing state of war, the eleventh | March shipment, 61 to 62 lbs guaranteed, at 27s 14d; 3,000 tons 
annual general meeting of shareholders has been postponed until | f.a.q., ditto, February-March, 26s 444; and 2,000 tons Entre 4! 
| further notice. 77 to 78 kilos, January-February, at 27s 74d. Parcels, after rulias 
CRUSHING RETURNS. dearer, became quieter, and prices eased, but subsequently on § 
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— einen improved demand, a slight improvement followed. No. 1 Nort! 





: z ‘2 7 vy 2 
spring, afloat, changed hands at 29s to 29s 3d; April-May, 
Tons Gold Recovered. E ; : 4 
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: 3 
‘taba, afloat, 
i Crashed. to 28s 74d; and May, 28s 6d to 28s 74d. Hard Manitobs, aid | 
t - -_— — (P) 29s 6d; February, 29s 43d, 29s 3d, and 29s 44d ; March, 29s (4° | 
i MINE Se Ss Profit, | to 29s 6d; May, 29s lgd, and May-June, 29s. Hard Dulutl 
ie Mil. = | Mill. 5% ‘Total. Value. | May, realised 29s 3d. The quantity of wheat — a F 
Es a | on passage, for the United Kingdom is estimated at 1,899,0W 4% || 
. = = | as compared with 2,545,000 at corresponding period last 7 
Oz.| £ | which brings the total amount afloat to the Continent UP ti , 
| Associated Tamworth ...........++5 s7 ee fies ee st fa | 2,690,000, against 3,705,000 same time twelve months ago. raw | 
Australia United ......e-seeeeeeees 315, .. ee «co | 4 we can shipments of wheat to Europe during the past | romigh® |i 
| Bonnie Dundee <...ccccccccscccsecs] | Veo] cg] «2 | “aeai¥) Lago | Mount to $58,000 qrs, including 115,000 from the Pacific, seaboatt: || Ji 
RN ns onc cu cennheawnnereiea , 1,100, 1,200, 949 io1| 1,050 | The spot demand for malting barley has remained of 8 lang” } [ 
British of Mexico .....0+++++e0s--+- S19 4. | +. | «+ | ee (V) 1499 character,and prices are decidedly in buyers’ favour. Suppies® | 
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; slities do not increase, and although the demand rules 
anand GUase = 4 vi . . : . c ; s “se 
sf well maintained. The cargo section 


ute currencies are 


i)? vrain has exhibited increasing firmness, and values on 
i lihaear cae 3d to 444 per qr higher. 13,000 qrs Azoff, five options, 
B |, the week are ven il 25th, found buyers at 19s 6d; 13,000 
as gg pam ‘options, February-March dispatch, old re 
. 19< 94: 14,000 quarters ditto, February, old style, at 20s 44d ; 


and 14.000 qrs, April-May, at 19s 6d. A fair spot inquiry has 
ae dow inated for maize, and with a light quantity on offer, prices 

PT a rer for flat descriptions. The cargo department has ruled 
BN very firm db it although a fair demand prevailed, business was in a 
“eat yneasure checked by the reserve of holders 16,000 qrs 
a an mixed, Februarv-March shipment, from Gulf ports, sold 
174 did. rve terms; 13,000 qrs ditto, February to March 15th, 
\-rthern ports, 17s 64; 13,000 qrs, February, first half, at 17s 9d; 


‘ 


re 





snd 14,000 qrs, February, Gulf ports, at 17s 9d, rye terms. ee 
S| yellow River Plate cargoes have withdrawn. In_ parcels, 


| soceican mixed, February, old crop, sold 17s 9d; February- 
é | Mare new and/or old crop, 17s 144; and March, ditto, 17s 43d. 
B | Odessa shipping, 21s 9d. Oats on spot have ruled steady at fully 

|| late values, While a moderate demand has prevailed. For arrival, 
' lume of business has been done at firmer rates. American 
ixed, clipped, February, sold 14s 6d ; March, 14s 44d; American 
S| white clipped, February, 15s 44d; February to March 16th, at 
B \) i5-gd: March, 15s 6d. White Libau, February, 12s; and ditto, 
S|. ample, at 12s 9d. Beans and peas are held for firmer values. 
market to-day was only moderately attended, but with small 
~qpplies on offer, a general tone of firmness prevailed. Only a 
mited quantity of home-grown wheat was on offer, and holders 


a fair \ 





| full prices. Foreign sorts were sparingly offered, and held 
‘or stiffer rates. Flour was quiet, but a rise of 3d to 6d per sack 
was noticed on the week. Grinding barley is firm, on scarcity. 
(ats and maize were in moderate support, and 3d per qr dearer. 
Wheat cargo market to-day has been firm. 29s 3d was asked 
fr Walla- Walla, October bill of lading. La Plata, sailer, 2,000 tons 
‘ao.. per Stalwart, afloat, sold, at 27s, and 2,000 tons, steamer, 
6l3 lbs, January-February, at 27 14d net. 13,000 qrs and 14,000 qrs 
California, prompt, sold yesterday, at 30s; parcels dearer. 29s 9d 
ind 29s 7ad was paid for hard Manitoba, February. Maize firm, 
and dearer: 18s was asked for a steamer, mixed American, Febru- 
yto March 16th, with 17s 9d bid. 18s 74d was bid for the 
Raphael, Pati, end of February, but 19s was asked. A parcel of 
| mixed American, February-March, sold at 17s 6d and 17s 434d, and 
d crop, March, at 17s 103d. Barley firm. For the Nellie, 
000 qrs, Novrossisk, loading, sold last night at 20s 44d; to-day 
6d was asked for February, old style. Oats were in good 
request ; 15s 6d was paid for February-March, 38 lbs, white clipped. 
Black Libaus, February, sold, at 13394; white ditto, 5 per cent., 
Febr iarv, old style i 
de 12s 44d. 


and 12s 43d and 12s 6d. Vologd, June-July, 


The London Produce Clearing House, Limited, supply the 


lowing :— 
WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 
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as MAIZE QUOTATIONS. 
Basis mixed American, sail grade, per 100 


T 
ondor 
London. 


lbs, ex warehouse in 


. 3. Fe . Feb. Feb. 7. Feb.8 Feb. 9. 

Zi s d s d s d s d s d s a 
oe ery 5 8... 3 BY $a. S$ & > 8... 330 
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I Mivituisee <a Sah “ku : 5 8 .. 3 Ob 
Contracts for 1,195,200 centals Am. wheat registered during week. 
“ 403,2 » London maize 


, The f lowing table estimates the ho 
Curing the harvest 


” ” 


me consumption of wheat 
year 1899-1900, contrasted with 1898-9, 1897-8, 











and 1896-7: 
es 
oe 1899-1900.' 1898-9. 1897-8. 1896-7. 
Nien ioe : cwts. cwts. cwts.. . a 
oris—Wheat (22 weeks to Jan. 27) 26,069,600’ 26,282,500 27,365,706 29,851,600 
lour a “a 9,519,700 9,614,400 8,810,200 9,960,000 
a ead 35,389,300 35,896,900 36,175, 39,8 
i “2 - nding eb. 3—Wheat 1,123,300! ~ '982'500 568,800 T514 500 | 
Ee 346,100 623,500 356,400 + 430.200 | 
i a A impor e 5 as 3 c : ¥ ‘ as 
Bl ee impo weeks ....,. 56,858,700 37,502,900’ 36,101,10¢ 42,156,100 | 
| ne MN ci ccereen 235,500 97,450 77500 "Tao | 
ME nnsesnssssaneseearosannas 253,000 113,100  120,000' 154.900 | 
é Net imports — . 
Daa OMB i icc csi ein 36,370,200 37,292, 
: bene it the estimated sales of STs292,400: 36,903,600 me 
| WOR INS oo inc ccae.. ss 18,165,600 18,159,8C0' 16,967,500, 14,826,600 
: a Weeks’ home supplies... 54,535,800 55,452,200 53,871,100 56,757,400 
| Ay ® nria " ; ae ; less 
non ol of English wheat, per os d ar. | sdhsd 
hae MPNGRedewusbanacesone os 2 8 26 6 3410 | 307 
AOWG0 RA bnandée bree saaees 5ll 6 ls 8 Oh | 7 03 


Rs bushels. | bushels. bushe hels. 
D Frly "in U.S. centres, bush. |*54,361,000 28.984 00C 36,022,000. 471885000 
= in ewts. .' 29,122,000 15.527,100' 19,297,000. 25'644.000 

* New Basis, = 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 3, 1900, and for the corresponding week in 


each of the years from 1899 to 1896 :— 
QUANTITIES SOLD. AVERAGE PRICES. 


Wheat, 


Barley. Oats. Wheat. Barley. Oats. 
1900. qrs bsh qrs_ bsh qrs bsh, 8 @ s d s 4a 
rem. J 73,796 6 90,769 7 22,051 2 2 8 25 4 16 6 
Jan. 27.. 65,381 2); 108,357 3 17,814 6 25 10 25 9 16 t 
20..; 68,463 1 100,925 6 23,122 3) 26 O | 2 8 16 2 
BSc 57,021 3 83,421 6 19,706 0 | 25 ll 25 5 16 3 
6..| 40,086 0 65,347 4 13,380 5 23 9 23 7 16 2 

1893. 
Dec. 47,685 4) 74,637 5 10,463 7 23 9 3 5 16 2 
Me vecses| 75555 6 86,234 2 23,623 6 26 6 27 2 17 0 
. ar 63,367 7 88,797 0; 20,642 2 354 10 28 +O 17 6 
|) ae 63,536 1 79,102 3 16,337 4 30 7 24 10 16 7 
eS 944,954 2 81,884 2 24,915 7 26 4 22 5 14 0 








THE IRON AND COAL TRADES. 


The iron and steel trades throughout may be said to be in a very 
healthy condition, the inquiries for pig-iron being very numerous, 
which, however, have resulted in little business. At Glasgow a 
better tone prevails, and prices have recovered somewhat. An 
unusual occurrence took place on Monday and Wednesday, when 
Cleveland iron fetched a higher price than Scotch. On balance 
prices are about 6d higher. Buyers, 68s 5d cash, 68s 9d one month; 
sellers, ld more. Stocks in Connal’s Stores (Thursday): Glasgow, 
221,862 tons; Middlesbro’, 60,825 tons ; hematite, 7,203 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says: 
Prices of pig-iron have been firm during the week, and are now 70s 
for No. 3 Middlesbro’, and 80s for mixed numbers East Coast hema- 
tite, buyers at these prices. Makersask up to 71s for prompt, and 
72s 6d for spring and summer, but there is very little doing for for- 
ward, both buyers and sellers holding back until political affairs 
become more settled. Shipments of pig-iron are good. Steel ship- 
plates and angles are £8 2s 6d per ton, less 2} per cent. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The demand for all kinds of finished 
material continues as keen as ever; indeed, current requirements 
are so large that makers are put to some trouble to keep pace with 
them, and in many cases are much behind with their deliveries. 
Prices are very firmly maintained, and in some instances an 
advance has to be recorded. In Middlesbro,’ as was anticipated, 
steel ship-plates have been put up 2s 6d, making the quotation 
£8 2s 6d, while boiler plates are quoted at £9 7s 6d, less 24 per cent. 
In South Staffordshire billets and blooms have been advanced to 
£8, and ingots to £7 10s. In manufactured iron, the tube-strip 
makers have put up their prices to £10 10s, while black sheets for 
galvanising are quoted at £11 5s to £11 10s for doubles, and trebles at 
£12. In North Staffordshire common bars have been raised to £10 10s. 
In the North of England,common iron bars are not under £9 5s, 
less 24 per cent., f.o.t., that being the syndicate’s minimum figure, 
but £9 10s is readily paid in some cases. Iron and steel ship 
angles cannot be had under £8. The demand for steel rails, and 
for railway material generally, is somewhat quiet, and the steel 
sleeper plant is not employed up to its fullest capacity, but there is 
no lack of work at the rail mills. The price of heavy steel rails is 
kept at £7 net at works. 

The active demand for coal continues in all districts, owing, 
chiefly, to Admiralty orders, and the increased consumption of 
house coal, caused by the continued spell of severe weather. At 
Newcastle the market has been stimulated by Admiralty inquiries, 
and bests are now firmly held at 18s to 19s per ton free on board, 
while smalls vary from lls to lls 6d. Gas coals, which are more 
plentiful, are fairly steady at 16s 6d to, 17s 6d per ton. There isa 
better demand than of late for bunkers, but the trade is still some- 
what weak, with the price for unscreened qualities about 16s a ton 
f.o.b. Tyne. The collieries still ask the higher prices quoted, and it 
is only from second-hand dealers that the lower terms can be 
obtained. Great activity prevails in coke. The best Durham 
for export commands 32s to 333 per ton free on board, and blast- 
furnace sorts realise 26s per ton. A report from Manchester states 
that the demand for all descriptions of fuel continues exceptionally 
brisk. In some outside districts supplies seem to be rather more 
plentiful, aud here and there the advance which was put in force 
with the commencement of the month has not been fully adhered 
to, but this has had no effect whatever on prices at Lancashire 
collieries, which remain exceedingly firm at the list rates. Prices 
are strong at the full quotations of about 14s 6d to 15s for best 
Wigan Arley; 13s to 13s 6d for Pemberton four-foot and seconds 
Arley; and 12s 6d for common house coal at the pit mouth. The 
lower qualities of round coal are very firm at about 12s to 12s 6d at 
the pit. The following are some of the closing quotations in South 
Wales :—Best steam coal, 24s to 25s ; seconds, 22s to 23s; drys, 21s 6d 
to 22s 6d ; special smalls, 15s to 15s 3d; seconds,.13s 9d to 14s; and 
inferior sorts, 12s 3d to 13s. Best Monmouthshire, large, 22s to 
22s 6d; and seconds, 18s 6d to 19s 6d. Best households, 24s to 
25s; seconds, 20s to 22s 6d. 





THE COTTON TRADE. 


LIVERPOOL, February 8. 


Cotton has been in good demand throughout the week at 
advancing prices, and quotations generally are raised }d to gd 
In Sea Island no business is reported, but quotations of 
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Florida are raised 1d per lb in sympathy with the advance in 
Savannah. Quotations of Tahiti Sea Island are raised 4d, those of 
Peruvian Sea Island 4d per 1b. Forwarded this week 199 American 
Sea Island. For American the market has been strong, and a good 
business has been done at sdvancing prices. The quotations are 
raised gd per lb. In Brazilian a small business is reported, but 
quotations are advanced jd per lb. Egyptian has been in limited 
request, and quotations are generally raised 3d per lb. Rough 
sorts of Peruvian have been in moderate request at unchanged 
rates. In smooth only a small business has been done at advancing 
prices, and quotations are raised gd per lb. In East Indian an 
improved business has been done, and quotations are advanced &d 
to jd per lb. 

“Futures.”—The market for American continues active, and 
with a strong tone prevailing prices have advanced, the closing 
quotations showing an advance of 23-64d to 24-64d per 1b for near, 
20-644 to 21-64d per lb for intermediate, and 15-64d to 16-64d 
per lb for the distant positions as compared with last Thursday's 
Circular rates. The following are the latest transactions in 
Egyptian—Delivery: F.G.F., March, 8 18-644; May, 8 24-64d; 
June, 8 24-64d, 8 25-64d; July, 8 27-64d, 8 28-64d, 8 30-64d; 
November, 8 28-64d per lb. 

The amount of cotton forwarded this week is 67,859 bales, and 
actually exported 9,886 bales. The decrease of stock this week is 
28,500 bales. The sales amount to 66,640 bales, of which 700 are 
on speculation, and 1,110 declared for export. 

CURRENT PRICES. 


! 





. . | 6 Same Period Same Period 
315 £ 1899. 1898. 
Descriptions, . fe a = ie 
‘ : sieif . s1 2 “a 
Bi 2 BiF 8/8) 3B s gs Bsl g 
OO ,A\O Alm |R A OA & | Aa OA! &, 
Ben Island........ perlb| .. | 94 10 "3 114/272) | 9 | 94 11h | 8h OS 
Florida ditto ...... eove| -- | 83) 9 | 9B 10 |103 || Gh} GS) 8 | Gf 6B | 73 
,OraG OLM Mid GM|MF LM MidGM LM Mid GM 
American ....... wvevcee| 445, 442) 492) Sete 55.) Syl! 3g | SH 34) Sf. SB) 3h 
Brazilian. Mid MF Fr. |G F Gd.|Fne/ MF) Fr. Gd... MF Fr. Ga, 
Pernambuco, &c. ......| «+ | 4% | Sh | Sys -- | «- || 35y, St Sis 52)... 
Re iwi toens as ieee ale 4 Sis, 5¢ | we | oe | 3, Sts 3x5, Sth. 
aS icie in ahaldetee * 4% Sem St > | os 34) te ° Sy Sta *e 
Rio Grande ........ ae es ere se | ee $s oe | se] ise 
Maceio ..... aiid lad Hs Sts St}. | .. |) 3g) Sie .. | 3h) SH. 
Maranham ....... wooee| oo | 4S | Ste, St | o- | we | Sxigj Site) oe || Sys) Sth, .. 
Egyptian. . 
OE casiccceea spas 5 | 5h | 78 | See, Bis; BHR 5a | She Se Sh! SE! 4g 
ee Cn ie ere rae Co ee be ee yee 4th 
Smyrna, Greek, &c. ....| -- | 54 | SH) 4 | 42) .. |) 27,5 | 36) 32) 3B 5 4 
West Indies, &c. 
Tahiti Sea Island ...... oo} oe 6 | | TE). | SE) SE) + | Sh) 6B 
Peruvian—Rough ....../ oo | oo | oe | Th | 78] TE |! ow | oe | GR) oe | 2+ | 6G 
Ditto Mod. Rough....| -- | -- | 54 | 5¢ | 62) .. | .. | 58) 6 | «- | Sth. 6a 
Ditto Smooth ..... woe} oo | 485, DQ) Sx) 5B | 54%) Za) See 33 Hh 3F | 3 
Ditto Sea Island...... oo}. | GE 17 | 7518 || .. | 46 | SB! oe | Se 
REGU sicavincdessccect 5 - | Ste) S314 | 49) 1. | 2h | Sey) .. | Sh) 3g 
East Indian. iG¥Fr| rer Gu. FG Fne|S'tin G F Gd. Fne GF Gd. Phe 
Gurat—Mac.G'nd Surtec|... | .. | .. | .- | Soul .. |) .. | e+ | Shall oe | oe 
zs » Broach] .. | .- ; 4% | 43 | 448] .. || .. | Sie) Ste) .. | Se Fi 
Bawginned Dharwar. .| Sik 4fn 475) -- | -- |. | Sh) SB. | SR) SH. 
Bhownuggar ........ | SES) Gate; Sao, Qaey Sx)... | 242) 28) Sey 28 | 2h | 34 
M. Gin'd Bhownuggar| 32:1 420) 44. 4) dye) .. 283) 28s) Spy 2B) 28 3a, 
Oomrawuttee, No. 1..) 34!¢ 49.' 49.) 44 aa | se | 2he) 232) Se | 2t4 2H 34 
i Pees .1 s+ 44) 4ue) 4) .. |]. | S88) 3 | we | te 
M. Gin'd Oomra, No. 1) 33!) 4%, 47.) 444) 4g | .. || 249) 23] 3k) 2t4 28 3 
ee a No. 2) .. | .- | 4:0) 45'c) 4B |. |) we | 2881 3 oe | 268 3 
M. Gin’d Khandeish..| .. | 348, 445 44h -- | we |) 2th] .. || 0. | 248 
I deere eens ** . 4. 45 45 * ee 23! 2h ° a) San 
M. Ginned Comptah..| 4,4 re shoe iD feel ve Ok ba - 
Bagalkote...... Regie Bus Seer Cn ene ae Stk} .. 
| eee © | 45) 4s) 4B | ee |} o. | 2h8) 22 - | 2te 3h 
Machine Gin'd Scinde| .. | .. | .. | 4s. 49: 48 OW. |) ws | De -- | 34 
NE uctndead ct entgces 335) 34143, 4, 48 | 4h | Qie 23 268 Qin 2b FR 
Machine Ginned Bengal) .. - | 4B | 43) 458] at) 0] 2ba) 28% 2%:| 35 
Madras—Tinnivelly...., 443, 48 444 .. “ 253; 32 |. | Sk 54 jo 
Western ....; 44 » 4 ae . = 26 Lae 3 St | 4. 
Cemetln . ...0scvccccess No2| 43 No.1, | 5 - | Nol} 334 Nol 375, .. 
Coconada, Red ........ Fai r4¢ as -|.. | Paid ;.. | Fair3ys! .. 
Imports, Exports, Consumption, &o. 
1960. 1899. 
. Bales. Bales 
Imports from Jan. 1 to Feb. 8....... eoese 449,900 cecoce 955,199 
Exports from Jan. 1 to Feb. 8........... . SSTGS ccvece 64,545 
Stock, Di tata ta eeniinieuah Mere « Seere Geneee saccss 1,755,550 
Consumption from Jan. 1 to Feb. 8 ..... © SBPSL .cccce 474,278 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ..... ° 35,500 
A decrease of actual exports of ..........ccccceces sednkewsenseseeess - 11,140 
A decrease of quantity taken for consumption of ...........eseseees ° 6,250 
A decrease in stock of ....... Katine ween peeseeness aeobeeiods snssesevecs Aah ee 


in speculation there is a decrease of 22,760 bales. 

The imports this week have amounted to 49,193 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 195,000 bales, against 235,000 
bales at the corresponding period last year. 


MANCHESTER, February 8. 

The chief feature of the week has been the important advance in 
raw American cotton, spot quotations in Liverpool having touched 
to-day 5 1-32d. 
ruling at the clos 
up their prices acc 
has been very 


upset 
I 


of 1898. Producers 


greatly restricted. Speaking generally the market is 
the serious upward movement. Very little fresh busi- 
ffering from India. 
under contract, and the same may be said for 


ness appears to be « 
Dependency are well 
China. Home trade American yarns close stiff at the higher rates, 
but no weight of business appears to be passing. Bolton yarns 
remain very strong, at unchanged quotations, which may be 
described as nominal. 





| 


Buyers for our Eastern | 


This quotation is 2d per lb higher than the rates | 
of var sloth have put | «1 aera 
OK f yarn and cloth have put | y7,nufacturers are busy, and deliveries 
rdingly, with the result that to-day business | F 





ce 


(L.) Comparative Statement of the Cotton Trade. 


— 


‘ Previous Weeks in lroqiay 
Price, me 1 
Feb. 'Price,|Price,|Prioe Pon. 
8 Feb. | Jar Jan'| Jan 1 
1900. l 25 7 
sd sd sd sd sd 
Raw Cotton—Upland middling....per Ib 0 5.'.} 0 43! 0 4 nF 
- Ditto, good middling...... 0 54) 0 4230413 0413 gat! 3° 
_ Pernambuco, fair ........ 05'0 430 0 j - 
aa Ditto, good fair .......... 0 54;0 520 5: 0 ane 
Yarns—No. 40 Mule-twistfair .......... 08; O & 0 8 0 ; 
— No. DO Water-twist.............. 0 84 0 830 8&3 ¢ 0 8 
26-in, 66 reed, Printer, 23 yds,4 lbs20zs 4 5 41/64 1 4 ; 
27-in, 72 reed, ditto 5 lbs20zs'5 1,411 '411 4 410 4 
39-in, 60 reed, Gold End Shirtings, 374 : 
yards, 8 lbs 4 ozs.......... jehieeeots 791\76'76'7 47 aw 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8 ..}6 5:8 2 8 2 8 49 
40-in, 72 reed, ditto, ditto, 9lbs50zs....:9 3°90 90 810 » 
39-in, 44 reed, Red End Long Cloth, 36 
EE cowl cae pains te cade auwie 5 77'S § 4 


(II.) Compared with Previous Years. 


Aaa Corresponding Week in 
eb. 
5, 
1940. | 1899. 1893. | 1897. | 1896 1g¢s, 
sedisdisdisdisd'isz 4 
Raw Cotton—Upland middling....per lb 05,4.) 02); 0 0 04/0 
- Ditto, good middling ...... 0 5¥,' 0 5h 0 St 0 324/041? O35 
om Pernambuco fair...........0 5 0 3¢4 03H 045 0 430 & 
— Ditto, good fair .......... 055 0 344 0 36 04% 0 032 
Yarns—No.40 Mule-twist,fair .......... C 8; 0 of O bg G 0 0 & 
— No. 30 Water-twist.............. O 8+4 0 Gtx O 6: 0 bs 0 ‘ 
26-in, 66 reed, Printer, 29 yds, 4 Ibs20zs}4 5/3 1 211 2108 3 3g 
27-in, 72 reed, ditto 5 lbs 20z8}5 1/3 9,3 783 6,4 3/49 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4ozs...... pad phedaieaeen 79,5108 5 65 6'6 13590 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 5|6 516 1/16 0/7 01515 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.....9 3 7 1 6 9h 6 848 0 Glhiy 
39-in, 44 reed, Red End Long Cloth, 3% 
MERE saxchevassewnesse Ken wines 714 214 O84 014 9 5 





THE WOOL TRADE. 


The wool trade this week has shown few developments worth 
noticing. Staplers, in order to secure orders, have to make con- 
cessions, but considering the small amount of business transacted 
prices must be quoted as steady. 

Our Bradford correspondent, writing on Thursday, says :—News 
of a decisive British success is badly needed to give tone to the 
trade. In the early part of the week the market was weak and 
irregular, but later it has steadied, although it is by no means firm 
English strong wools and colonial 36’s and 40’s are in rather better 
request on account of the heavy orders for worsted khaki given out 
by the Government, but fine wools are not just now in demand, as 
consumers have covered their needs, and are not finding their 
customers quite so eager to take up contracts as they were when 
prices were not so high. Still, unsold stocks of merino are hot 
heavy, and prices have rallied this week at Antwerp, so that holders 
are fairly confident that the market will right itself again shortly. 
Mohair is firm as regards fine descriptions, as the demand for th 
dress trade keeps up. Medium sorts, such as go for braids, are, 
however, a little easier. 

Messrs Chas. Balme and Co. write on the 8th inst.: 
close of the late auctions, beyond the sale of a few withdrawn 
parcels, but little business has been transacted in the London 
market. In the home manufacturing districts 





Since the 


* hi rv 
machinery 





reported to be well employed in the execution of old « ntracts, but 
producers are experiencing considerable difficulty in securing fresh 
orders for fine goods on remunerative terms. Advices from tie 
Continent indicate that the depression caused by the heavy tau W 
quotations for merino “tops” on the Roubaix and Ant\ 
terminal markets during January is gradually passing away, # 
although for the moment French and German centres are anip) 
supplied with direct importations both from Australasia and We 
River Plate, values for merino wools show some signs of recover). 
The gross arrivals to date for our second series of sales, W2 
fixed to open on the 6th proximo, are as follows :—Né¢ 
Wales, 22,590 bales; Queensland, 14,961 ; Victorian, 22,679 ; Sout 
Australian, 773; West Australian, 5,775; Tasmanian, 70; -\“ 
Zealand, 17,801; Cape (Eastern), 6,177; Cape (Western), 10/- 
Natal, 3,590; total, 95,463 bales, of which about 30,500 4 
(25,000 bales Australasian and 5,500 bales South African) hav 
forwarded direct to the Continent, Yorkshire, dc. _ 

We regret to announce the death of Mr Henry Pearse 
of Messrs Henry P. Hughes and Sons, which occurred on 
ult. Mr William Frederick Hughes will continue to cat") 
business as heretofore in conjunction with his eldest sel 


William Ernest Hughes. 





4 cuts 








THE SILK TRADE. 


Market very quiet, and prices show symptoms of Weas® 


rantinne 
mtinu 
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THE LEATHER TRADE. 


The demand for leather continues 
Stocks are moderate. 
Australian sides move 
supply 


fair, and prices are 5" 
i re I Vi ibas* 
Dressing and shaved hides are sti ™ 


steadily, and basils are in rate 
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| to 10s 14d - June, 9s 114d to 10s 2d; 


| peaberry, sold, 6ls 6d. 


| Smalls, 42s to 45s; peaberry, 72s to 76s. 


| 96s. 581 bags 


= 








rm "aii for 138,250 bags Santos cof 


February 19, 1900. ] 


FOREIGN AND COLONIAL PRODUCE MARKETS. ‘ 


and Publie Sales see ‘‘ Postscript.” 
Mincing Lane. 
t during the week has ruled generally firm, 


nC —The market Sate 
ee in the majority of cases have hardened, American 
and prices in } : 


Yor Report of To-day’s Business 






in beetroot. Refined sugars have experienced an po hat 
den oa cane sorts, however, ruling slow. For refiners, . 
ay we good seconds, basis 75 per cent., at 7s 73d to 7s ' id, 

| a world’s visible supply at the moment stands _at 
9 730,300 tor 5, as compared with 2,751,000 at corresponding period 





Ww 
‘ 


st year. , 
rane Rerivep.—A fair business has transpired in cubes, No. 1 
bei unchanged at 15s 6d, but No. 2 3d lower, at 14s 9d. Vieces 
and yellow crystals steady. en 

sseerax REFINED.—Only small sales have been passing 1n cubes. 
7 “Meyer's, February, 13s 744; F.M.S., 


W.S.R., prompt, 13s 734; : 
3s 3d; | *“\pril-June, 13s 3d, f.o.b. German granulated is 
3s Al ’ 


ao "Badly sold, lls 14d to lls 3gd; February, lis Ojd - 
Ms 3d: March-April, 1ls 14d to 11s 3d; March-August, at lls 33d 


to lls 5$d; and May-August, lls 37d to 11s 64d, plus 4 per cent., 
b., Hamburg. s is 

as advanced 24d to 34d during the week, and a good busi- 
ae " Se al from 9s 97d to 10s 04d; 
April, 9s 10d to 10s Od; May, 9s 10d 
July, 9s 11#d to 10s 2zd ; 
{ugust, 108 04d to 10s 34d; and September, 10s Odd to 10s 1$21’ 


fo.b., Hamburg. 


has been di ing. 


arch, 9s 94d to 10s 034 ; 


At public sale on Tuesday, 380 tons crystallised 
West Indian were offered and sold at late prices. 3,242 bags 
Demerara: fine bright colory, 16s 6d; good pale, 16s 3d to 16s 6d; 
male yellow, 16s to 16s 3d. 549 bags Surinam: good yellow, 16s 3d; 
Jigrain, 16s; dull, 15s 94 to 16s; washed, 15s 6d to16s. 513 
zs Demerara syrups, few sold : medium yellow, 13s 3d to 13s 6d. 


127 bags damaged Russian crystals, 8s to 11s. 


CANE-GROWN. 


Imports and deliveries of sugar into London from commence- 
nt of year to 3rd inst., with stock at latter date :— 


1900. 1899. 1898. 1897. 
Tons. Tons. Tons. Tons 
11,928 ... 15,370 ... 13,685 .. 16,807 
14.187 .. 14,028 .. 16368 .. 17,288 
16,938 .. 21,089 .. 26337 .. 29,6354 
58,222 .. 66,884 .. 101,806 .. 124,139 
SaGd ... S650. .« Good «. sd 
9s 9d 9s 7ed .. 9s 24d .. 9s lid 





12s 3d .. lls 7hd .. 10s 9d .. lls lid 


A general tone of steadiness has prevailed during the 


RUM. 
week, but with a quiet demand only a small business resulted. 
GLUCOSE has maintained a steady level, but business has been 


fa retail character. On spot: liquid H, sellers at 7s 9d; white 
chips, 7s $d ; climax chips, 7s 103d. To arrive, on c.f. andi. terms, 
liq lid H, sellers, 7s 3d, c.f. and i. 

COFFEE.—Only moderate supplies have been offered during the 
week, and all desirable parcels met with good support at firm 
prices. 103 bags East India, old crop, Neilgherry and Wynaad 
21 bags Liberian African, 28s to 32s, for 
rdina 29 packages plantation Ceylon, sold: bold, 103s 
to 107s; medium, 83s; small, 56s; peas,117s. 508 bags Colombian, 
partly sold, hard dull grey, 61s to 66s 6d; low middling, 54s: peas, 
67s. 2,200 bags Costa Rica: good to fine bold colory, bright, 81s to 
106s 6d; middling to fine, bright ditto, 66s 6d to 86s 6d: smalls, 
798 to 098; peaberry, 66s to 108s. 700 bags Guatimala, partly sold: 
dull to good bold, 7ls to 87s: medium sizes, 59s 6d to 67s 6a: 
malls, 51 bags Mexican: bold 
tull, 738; medium, 63s; smalls, 43s 6d; peas, 69s. 36 bags 
Nicaragua, new crop: bold, 83s; medium, 59s 6d to 62s 6d; small, 
tls 6d; peas, 71s. 63 bags Jamaica, dull greenish, 65s 6d: faded, 

Santos and 22 bags Rio bought in. Futures 
regular and easier. Santos, March, done, 36s 9d to 37s, 36s 44d, 
ae 9d ; May, 37s 6d to 37s 14d, and 37s 3d; September, 
65 104d to 38s 14d, and 38s 64; December, 39s 6d to 38s 104d, and 


JJs od per cwt. 


rdinary brown. 


Imports and DR LIVeRIEs into London from Janvary Ist to 
Srd inst., with Srock Remaryina. 

1900. 1899, 1898. 1897. 

— ro Tons. Tons. Tons. 

Dap red sseressees 930 .. 1,752 .. 3,599 .. 1,957 

calveries ; Home use 2,183 ** 1,465 ee 1,368 *. 4,353 

‘ Export.. 2,342 .. ‘1909 :. 15299 °° 1')36 

WOK s eee eeeeeens 12,559 .. 12790 .. 10,287 .. 7,928 


sili Mi ial meee. and 
ne London Produce Clearing House, Limited, supply the fol- 
‘ng quotations for guod average Santos coffee :— 


Feb.3. Feb. 5. | Feb.6. | Feb.?. | Feb.8. | Feb.9, 
10 30 11010 3% I yn ee rere 
——— ae 2 30/10 30) 2 30)10 30} 2 30110 30) 2 30,10 30) 2 30 
S dis dis dis dis ais dls dis dis dis ale als 3 
; ; a! is Is F s dis ¢ 
[= 536 937 0137 037 O37 0136 636 636 637 O37 0 
M. 7 E37 oxy O82 O87 056 9136 9136 636 936 937 037 0 
J ‘Ss ais an cn = HH = ast 337 3/37 6/37 937 9 
<] . 3 z z 
8 E38 638 938 se Cae OSS OST 937 938 O88 638 3 
~ > = g 38 338 338 6138 ¢ 
January,l90i 39 gap 232 639 639 9139 6139 3/39 039 0139 3/39 e139 3 
£ 8 940 0140 0140 0:39 939 339 6139 639 939 & 





ce registered during the 


. } 
: : th o stocks in Hamburg, causing @ sharp | . 
‘ies, combined with short stocks | bought in. Grenada slightly weaker for common, and fully 1s 6d 


iaeieieiririiaeleliniiieanliihcteniees eeastnergseere mene nates sameneeeneans ia 








COCOA.—At public sale the supply brought forward consisted of 
338 bags colonial (of which 3,395 comprised Grenada) and 821 
bags foreign. The demand at the opening was of a quiet character, 
but subsequently sellers showed more disposition to meet the 
market, and a good proportion eventually found buyers at easier 
rates. Ceylon ruled very irregular, but on the whole showed no 
quotable decline. Trinidad, with the exception of a few lots, was 


to 2s down for good and fine. Guayaquil steady, quiet, Samana, 
&c., being entirely neglected. 1,111 bags Ceylon partly sold: good 
bold, 80s to 84s 6d; B size, 61s 6d to 68s ; bold brown, 65s to 69s 6d ; 
lean small, 49s 6d. 508 bags Trinidad, only 84 sold: fine marks, 81s 
to 8ls 6d; fine red, 80s. 3,395 bags Grenada: fine bright polished, 
72s 6d to 73s; good red, 71s to 71s 6d; fair, 70s to 70s 6d; fair 
ordinary, palish, 69s to 69s 6d; ordinary, 68s to 68s 6d. 10 bags 
St Lucia, 2 bags Dominica, 282 bags Jamaica, 367 bags Samana, 
48 bags Costa Rica, and 120 bags African retired. 307 bags Guaya- 
quil, few sold. Caraquez at 73s to 73s 6d. 30 bags Demerara, fine 
fermented, 75s per cwt. 47 packages Dutch cocoa powder, partly 
sold, 47d to 10d per lb. 1,100 cases Cadbury’s cocoa butter sold 
from 1s 44d to 1s 5hd, the average being 1s 43d, against 1s 5.%d last 
sale. 1,832 bags Cadbury’s cocoa shells sold: A, £4 10s to £5; B, 
85s to 95s; C, 82s 6d to 112s 6d; D, 145s to £12 15s. 847 bags 
shells, in bond, 95s to 100s. 33 tons ditto, guaranteed from English 
manufacturers, 80s to 90s per ton. 


TEA.—The quantity of Indian brought forward during the week 
has amounted to some 34,200 packages. Competition, as a rule, 
was rather more active, and a steady level of currencies was main- 
tained. Ceylon sales embraced 23,570 packages, and evidenced a better 
demand, values in some instances being the turn in holders’ favour, 
620 packages Java met a steady sale. Only small sales have been 
passing in China qualities. 

RICE.—Market has ruled dearer, with a fair demand. A steamer 
cargo, 5,000 tons Rangoon, February to March 15th, loading, sold 
7s 1d. 4,000 tons Rangoon-Ngatsein, shipment by February 20th, 
at 7s 3d. 4,000 tons Bassein February (first cargo), at 7s per cwt, 
open charter. 4,000 tons Moulmein, February-March steamer, at 
739d. 4,000 to 5,000 tons Rangoon-Ngatscin, February, at 7s 3d, 
open charter. 4,500 tons, Moulmein, February, at 7s 9d. 4,000 
tons Bassein, February (shippers first), at 7s 23d per cwt, open 
charter, and 5,000 tons ditto, March, 7s 14d per cwt. 


TAPIOCA.— Market remains firm. No flake was offered at public 
sale. 88 bags medium pearl, sold privately. 521 bags seed pearl, 
only 60 found buyers at 18s 6d per cwt for fine bright. 

SAGO quiet, unchanged. 
bought in. 


ARROWROOT.—736 barrels St Vincent partly found buyers at 
45d to 48d per Ib. 

BLACK PEPPER.—-An improved inquiry has been experienced, 
and a good business has transpired at enhanced rates. Singapore, 
on spot, basis fair, sold, 6;,d to 6 5-32d; February-April, 6%d to 
67,4 ; and March-May, 6d to 64d. In auction, 12 bags Ceylon, 
sold, 64d; and 63 bags Aleppy at 6d per lb. 

WHITE PEPPER has been active and dearer. 
sold, 94d to 94,d; May delivery, 94d; Penang, spot, 834d; Feb- 
ruary-April, 83d to 813d. At public sale, 125 bags Singapore, 
partly sold, at 10$d, and 20 cases ac 11d per lb. 

CLOVES have received good support, and prices have advanced. 
Zanzibar, Jan.-March and March-May, sold, 34$d to 3d, and June- 
August, 3id to 4 1-32d per lb. 

PIMENTO.—302 bags were offered, and partly sold, at 34d to 33d 
per lb. 

GINGER.—Cochin, at public sale, ruled steady, but quiet. 364 
packages offered and partly disposed of, medium slightly limed, cut, 
60s ; medium and small limed, native part cut, 54s to 55s; washed 
rough, slightly mouldy, 32s per cent. 611 bags Japan limed and 9 
bags African bought in. 

FRUIT.—The market all round has remained in a quiet state, and 
only small sales have transpired at about late rates. 

JUTE.—The market has remained quiet throughout the week, a 
disposition being manifested by consumers not to exceed immediate 
wants, but prices are in holders’ favour. Natives, first marks, 
February-March, Canal, London, £15 to £15 2s 6d; and Hamburg, 
£15 2s 6d to £15 5s, c.f. and i. 

HEMP.—Manila, after being firmer became dull and weaker, 
but again improved. Fair, current, February-April, sold, £40 10s 
to £42 10s. New Zealand slow of sale : good fair Wellingten, spot, 
sold, £38, and January-March, £31 to £32 10s, c.f. and i. 

SHELLAC.—At public sale on Tuesday, 635 chests were offered, 
and 412 sold, at firm prices: T.N. second orange, 62s; ordinary, 60s 
to 61s; red blocky, 59s. Button lac, quiet ; 76 packages offered, and 
22 sold: No. 2 cakey, 60s to 62s; No. 1, 67s; No.3, 54s to 55 per 
cwt. 

GAMBIER has further hardened, and February-April and March- 
May sold, 17s to 17s 44d per ewt. 


QUININE has ruled dearer: spot sold, 1s 47d to1s 54d; March, 
1s 5d to 1s 54d ; and May, 1s 53d to 1s 5id per ounce. 

METALS.—Both tin and copper were again erratic markets, 
particularly the former metal, which, on covering orders, underwent 
wide fluctuations when business was resumed last Monday, and on 
balance values exhibited an advance of 40s cash and 70s forward 
since the close of the previous week. Scarcity of cash tin is still 
felt. Business was concluded in this position from £129 to 
£150 5s, and chiefly in three months, prompt, from £125 10s up to 
£129, After official hours there were further buyers at the latter 


Only 75 bags small grain offered and 
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£131 being touched for cash and forward respectively. By the there were buyers in these positions at £73 15s | 


; ; ; | tively. Esti 4 and £72 5s resn 
middle of the week the market was exceptionally brisk, and values | 46 § a sales since last Monday rather , et 3000 
cash warrants more especially—after excessive irregularity, | to £22 10 tered, and ordinary brands of spelter redyeed + ee 
s 6 ° > . = rn I 4uced ft rc 
marked a considerable advance, with business up to £134 12s 6d | deli s on Thursday, £23 2s 6d per ton being paid for vw 
| delivery. "OE tor Mar 


cash, and £132 10s forward, closing further buyers. Thursday's 
market opened firmer in these positions, at £136 and £153 10s 
respectively, but relapsed later, and closed with buyers of 
cash at £135 7s 6d and £132 15s forward. Estimated sales 
since lact Monday about 3,500 tons. The consumptive demand 
for copper was fairly sustained. Chili bars opened dearer uke 
last Monday, but part of the advance was lost at the after- tavison, spot, naked, £23 10s; March-April, £23 10s... 
noon session, when there were buyers of spot Standard, at £72 12s 6d, | demand, and firmer. Refined, on spot, £23 to £25 acess 
and three months, prompt, at £71 7s 6d. A rally occurred on the | make ; and crude in this position, £22 5s. Hull, refined aa. 0.” 


OILS.—Linseed firmer, and in good deman . 
£23 153; and barrels, £24; March-April, £03, 0, Rot pipe 
£23 ; September-Decembe r, £22. Hull he a Hay August 
| ruary-April, £22 10s; May-August, £21 15s Ra : oe 
on spot, in barrels, £25 10s: March-April, £25 "10. cers , - 
uned £07 


= 
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following day, cash moving between £73 and £75 5s, and three to £22, and March-April, £23 5s. Cocoanut steady { r Cey . 

months, prompt, £71 10s to £71 12s 6d. Continued activity pre- | spot, at £25 10s to £25 15s. For arrival, £24 10s o: st 
a being quoted at £28 10s, and Cochin for ¢} : 
| £26 5s to £26 10s. Palm dearer, Lagos being advanced to form 


months, prompt, £71 12s 6d to £72 15s, with buyers at the latter | Pet ton. 
Thursday’s market was irregular and lower, | LINSEED continued quiet, but steady, but ji 
, | day. Calcutta to London, spot, and near at hand, 48s 3d: Ja | 
47s 9d; February, 46s; February-March, 43s and Ay ae 
| 41s. To the Continent, Bombay, March-May, a heal ot 


After official hours | ted 
(Continued on page 220.) 


after official hours 
most of the business being done at the commencement of the 
session, when spot Standard sold,at £74 10s down to £74 5s, and 
three months, prompt, £73 down to £72 5s. 


mproved on Thurs 


A 


4G 45s 6d 






Commercial Times.—Weeklp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm 


t in each department. 
| SHELLAC-{Con.)— 3 ds 


vailed at the middle of the week at a further rise in values, G.M.B.’s 
fluctuating between £73 2s 6d and £74 2s 6d, cash; and three 


oe ==—:_—_—_[_—[_[===_=_S_S_—____ 
























LONDON, Fripay. + ag -(Con.) s ad ses da | Iron, per ton— > Baste d |SUGAR aes 
ARROWROOT-peribs dos da |Oplum .............. 7613 0 Staffordshire Bars Button, sorts.gd to a | SUGAR—{Con.}— sd 
&t. Vincent com fofn 0 4 © 5 Rhbrb.,China,frtogd 0 9 3 0 f.o.b. Liverpool.. 10 0 0 0 tony mites on fo = ; 75 0 | Crusnep-f.o.b. Hollandi26 r : 
Bermuda.... .. 110 2 2 |Senna, Tinnevelly .. 0 3 0 7 Sheets ,, ---. 1015 10,176! Sticklac, Siam "39 0 ‘s 5 | pumrian 12 3 0 
Natal................ 0 5$ 0 64) DYE STUFFS, &e.— . ees = a ye has tote $0 | French loaves, fo.b, 12 
COCOA—duty idp. Ib Galls, China, perewt 70 0 75 0| Nailrods,, .... 00 0 0 |SILK— Frnch crstisNo3cif. 11 399 
Trinidad, grey to fair Saftiower, Bengal.... 40 0 65 0 ' Rails steel, f.0.b. Bengal—Surdah, plb 16 0 0 0 Russian Crystls, cif. 11 ly 0 9 
per cwt ...-. 70 0 74 O | Turmeric, Bengal .. 35 0 0 0 Welsh Ports .... 610 715 Cossimbuzar ...... 16 0 0 0 | Berman Granulated. 11 3 Q 
Good to fine .. . 77 0 82 C | Madras ace, 32 0 42 6 Do Mdisbro f.o.b... 6 0 7 § Bengal Gonatea .... 00 0 0 Fine Fch.cubes,f 13 3 > | 
Grenada . ...-- 5 0 69 6 | Gambier, block “17 0 0 0 | Scotchpigiron,cash 6835 C0 0 Jungypoor & Comely 0 0 0 0 | BEET-German,f.ob. 91) 99 | 
African.... oe = 0 . 0 Cutch, good to tine... 3% 0 4 0 ene * 69.22 : : a re Supr " 0 0 0 | TALLOW —per ecwt a 
Ceylon, good to fine.. 78 0 0 rw . ematite.......... 76/6 salice [Owens Bn OO ee Jetershr 2 ' -—i- ace 
Guayaquil Ariba... 70 0 74 0 |BYEWOODS™ | £ 8 & © | Lead—Eng..pigp.tor, 6160 0 0 | Blue Elephant -...1¢ 6 9 0 ae tats 
i 5 ce a / oreig sof 16105 609) AYSAaAa i 0 an : 
SUPE any id per > 7 "a. pe 45 0 0 jQuicksilvcr pr. bottic oie 9126) Skelus ..-...~.. 00 00] Town 22a. o 
Ceylon.am.&lowmid. 0 0 75 0) Free weer: 9 ogo ( Spltr.,Silesian pr. ton 22100 22126) fanton - 90 0 0 | raproc ae 
Middling to fine .. 80 0115 0 \y — Cat ee 8 0 Tin, Englist. ingots1?$ 0140 0 Tussah ... Bon. oe TAR L¢ CA—pet 
aa. me. 8 ln eee 7S Do do bars 14) 2161 0 | , Re-reeled 700 0.0 | BL fake, fairtotine 0 12 0 % | 
East india 3% 0 60 0 Honduras . --» 65 75! Straits “134100 0 0 }Japan......... -200 0 oO | Rearl per owt. 16 6 1 
oe ao owe 6 io 5 0 0 0 | Tin-plates, per box Italn-Raw, fair Milan 19 ¢ 9 g | TAR—Stocktlm,p.bi 2% 6 % 0 | 
a ceesonier ee 607 6 Bes Sanders 410 660 Coke, L.C., f.o.b... 15/9 0 0 Organzine Md.to gd. 23 0 25 G Archangel 18 6 i 
Do, short berry .. 75 0100 0 |. ~ ood samen enamine 1 0 2 0 Zinc, English, Sheet 27 0 28 0 Trams Milan 3 thrda 25 0 0 0 | TEA—duty 4d per 
Jamca.,low to fn. ord, 50 0 38 0. ELEI HAN rs TEF TH—percwt | Antimony, per ton.. 5919 40 0 | SPICES-Pepper black—per Ib. Congou ’ ae dha 
Low mid to fine .. 50 0 124 0 oft 50lb & upwards 45 0110 0 | OTLS—Fish— pee ee Medium tog : 0 11 
Costa Ricasmtofor34 0 4 0 FLAX—new crop, € 8 £& 8 Sperm, crude ptun 32 0 33 0 | Simgapore ........ 0 éh 0 0 Fine to t tote , ; 72 2 
Low mid to mid .. 48 0 66 0 per ton, c.i.f. Whale ademas ee 00} White, Singapore. 0 a? 6 ll ( hong " oe - o 
Good mid to fine.. 75 0 109 6 IE 34 60=«3S «COO Beal, Pale a. 0 0 Siam er rd 9 0 ‘ioe i oo : 2 ee 
Central American 3) 0 © O | PernauD...........% GC 35 06 Cod ... 1913 20 0 Penang... : RF 0 O | ScentedOrancePekoe “— 
Low mid to fine .. 48 0 88 0 | Petrs Bitsky ... 36 9 37 0 | Olive—Spanish...... 35 10 36 0 | Pimento 2% 03% Canton......... : 
Foxy descriptions 35 0 37 0 | FRUIT—New Mogadore _... 3 0 35 QO | Cinnamon—Unworked— a Scents Cowes 
Coban & Vera Paz 40 0100 0 | Currants duty 28 s d os d | Seed, Linseed, ptor 2315 24 0 Ist sort... y 8 1 8 | Hyson, com.tofair.. 3 il 
Columbian, ordinary 32 0 38 0 Patras percwt 18 0 23 0 Rape, retined Eng. 27 0 0 0 Do 2nd 2. Heed to t , ; ° 
Dogdordtolowmd 40 0 52 0 Vostizza vee. 22 0 28 0 Brown, English ..2510 0 0  Do3drd.. 07 4 | Young Hysor 1 
Do mid to fine .... 68 0190 0 Gulf ... 20 0 24 O | Cotton seed, Crude.. 2255 22 26 Do 4th . : 0 6 lly Good to fincat ‘ 
African ee 0 Provincial .. 1@ 6 14 9 | Cocoa-nut, Ceylon .. 2510 26 0 | Cassia Lignea vnwkd 45 0 52 6 | Indian and ¢ wien... > 
Santos, fair to good, Figs, Trky, Layers.. 35 0 75 0 Cochin ceeceseee 2B1UC 29 0 | Cloves—Zanzibar 0 30 ¢ Bkn. and Fannin.. 0 } 0 6 
avrge quay terms 22 0 38 0 RE ocshcksn 80 0100 0 Pal. (Lagos)........ 2710 0 0 | Penang 0 £09 Do mood to fine , 7 13 
CHEMICALS— Raisins, dty. 7s per cwt— Lard, American 3236 3310 Ginger—per cwt oie bee 
Acid, citric....perIb 1 44 1 5 Valencia + 0 9 0 O | Petrolm. Oil per8lbs 0 64 0 74, Cochin cut f0 0 $9 Do goodt st 1 % 2 
Nitric aT ete Ss . Selected, new.. 31 6 32 0 Water-White . 0 BG & Do rough 97 0 32 0 Pekoe So = 0 
Orxalic _st. 3s — 2 ; as 0 | Oil Cakes, Lusd. Eng. Do washed -30 0 32 0 Do good ae ak 
artaric, English.. 1 03 G 0 Muscatel 9 00 0 per ton 8126 8156 engal . .22 0 %& 0 Pek oe 0% 0 & 
—— - ig oe se ay Cluster 32 0 8 0 American (Westrn) 726 750 Japan 23 0 24 0 : Do good to finest 1 . 2 $ 
lum, lump,£57.6, Ground £6 Sultana . . 30 0 69 0 | Oil Seeds— sd os d |. Jamaica . 48 0 76 0 | TIMBER—Timber & Hewn 
Aranonintgarh. plb 0 34 0 4 | Oranges, Val selected 18 0 24 0 | Linseed, La Plata 0 0 0 0 | Mace... prib 12 26/" wWod-Dausic& 
Muriate,p. tn Reh.£26 0 £270 | ,. ordinary .... 8 0 12 0 Bombay pr4lélbs 0 0 0 © | Nutmegs,goodtotine 1 7 21) Me: vel Gr Ate “a 
Sulphate 11176 0 0 Lisbn.&8. U Senge 00 00 Calcutta pr4l0lbs 48 3 0 0 Small to medium .-.- 2 2 Pit h Pit : f . a v 
Arsenic, lump, ptont# 0 6 0 Palermo ..perbox 5 0 6 0 Azoff, Black Séa 0 0 0 0 | Chillies—percwt.fair 39 0 46 0 t nnad ee 
Powder .. 20 0 21 0 | Lemons,Pairmo,p.bx 8 0 18 0 Rape, Calcta, brwn 38 6 0 0 | SPIRITS—Rum,p pf.gl.duty 10 1 ~ wee 
Ashes, pot, percwt 28 6 0 0 Messina, selected.. 16 0 19 0 PLUMBAGO, Lump, Jamaica, per iio eal . y a 
Pearl do dk _ 3/20 0 0 Malaga, half chests 0 0 C 0 Ceylon, gd.tofn.p.cwt 50 0 72 0 lad, 3C tu 0 » "9 a Quebe sak 
Bleachingpowdr.p.tn 6150 0 Nuts—Breelona, p.bg 3 0 31 0 | PROVISIONS— Fine marks ae Baltic ~~ 
Borax Engl. ref.cwt. 163 179 | GUTTA-PERCHA, Butter — Australian 8) 0 102 u Demerara, proof > 1° 110 Indian teak C 
Cream tartar, Crystl. 73/0/0 2 0 per Ib aoe 2070 > pied * ° aco 0 aeneed Esl »prf.. 1 7 1 9 | Wainsct.igs.18ft 92 
Powder 7600 8200 HEMP—Per tor 8 g ass bs ve 8 t.[.,and Mauritius 1 2 1 4 | Deals& Sawn nl 
Calomel perlb 3 2 3 3 Hy eo : Jen é 10 é 0 Friesland, frsh,fnetl0¢ 0110 0 | Brandy, duty 10s 10d per proof gal Norway, Petr ; a 
Todine.. peroz. 0 74 0 O | Manila. fr - irnt spt 60 0 00 Finnish ---6 00 0 0 No. Vut. Swedish, goo 4 21 
Potash, bichrmt.prib 0 5. 0 0 New Reslend diate te 8 6 € Russian | oi 90 0% 0 1889.. 00 00 Common 110 131 
“*hlorate O 3g 0 renee Normandy ........ il 0 18° . 316 2B! 
———. “r+ 2 98 9 9 (JUTE, goo totine..15 0 19 0 | Danish 7 sorrel easel on 15 : 3 2 Beaten at 
Sulphate ..perton 1000 0 0 | Low tofair........ 1210 16 § | | Brittny,rolisdoztb 16 6 18 2) im bhds — ) 1893.° 116 13 81 Genada lst pine ..13 0 2 
fal-Acetos perlb 0 4 0 5 Coir Yarn, gd. to fine 18 0 23 0 | Bacon sngd—Witrfrd 40 0 56 0 18%..11 0 ll 2 a d - 0 1 
Ral-Ammoniactrewt 300 430 Common tofair .. 8 0 15 0 | Limerick..........46 0 §5 0 1896 10 6 10 8 - a. eee 
Boda Bicarb., per ton £750 0 0 | HIDES,Ox&Cowp.lb s d a8 d Continental 40 0 S¢ 0 Corn spirits, pfdy pd 1110 1111 American Spruce. . £8 
Crystals,ex shipptn £'2/6 G 0 English .. 04 06 Canadian... -- 40 0 46 0 Spirits, f.0.b. Ex. pf. 1 1 #1 3 Pitch Pine P! 
Alkali £500 5/100 | Salted—B. A. 0 St C 74|,,American.......... 36 0 4 0 Malt spirits, duty pd 13 0 18 6 | Dntac dek. 40ft. Sin 0 
Caustic ... 20/106 11/16/0 R. G.. 0 54 0 9 Hams, Irish ........ 70 0 80 O ‘German spirits ...... 0 10$ 0 112) Staves-Baltic p.millel65 0 28 0 
Sugarlead white,cwt 31 0 G 0 Australian 0 44 0 6 Canadian.......... 46 0 50 0 gaLTPETRE— New York pipe .. 389 0 & 
Brown .... ...£19 0 9 0 SES aug canta 0 4 0 4 , American . 35 0 50 0 Renmnl. wer : ee 
Sulphate Quinine— Dry—B. A 0 8 016 | Lard—Irish bladders 35 0 42 0 sengal, percwt ..i7 0 17 3 TOBACCO— 1} , 4 
Howards and Sons Cape 0 56 9 9 Do kegs... 32 0 33 0 |yengilsh, refined ..20 6 $1 6 | duty 2 At per Ib 8 ff 1 
per oz vials...... os. &* Singa pore 0 54 0 94, American pails.... 35 6 35 6 aitrate of Soda 7:9 8 0 | Ohio, per Ib b nd 7S 
In bulk . 3 & % China 0 6 0 § Do half barrels 33 0 33 6 SHELLS—M.-o-P. per cwt. Virginia k at. Dae oe 
German, Mnfactrs’ 1 5 © C Columbian...... 0 7% 0 et Pork—per 8libs...... 5 2 4 0 Manila cacese Met ae ae ae Dee stri ae 5 8 
Do 2nd hand 15 1 & Zanzibar .. 0 5 0 7, Beef—American per Maccassar .. £6 0 £8 0 | Kentucky k af a ) 9 
Sulphat Copper, pct 24.5.0 2 16/0 East India 06 1 2 bee tet 310 42 Sydney ... £8 02411 10 — stript 0 e 
Zinc, cut ee 00 Drysaltd Mauritius 0 5 0 6 ca 40 48 W. Australian /£4 0 £91C | Japan . é 
Bulphur Flour ...... 7 09 9 0 Madagascar .... 0 5 0 6} Cheese Edam ...... 50 0 60 0 Bombay .. wee £1 0 £5/5/0 | Havanna....-.--.0- © 6 a 3 
Do Roll a oe: oe Capes 4 06 0 $j Canadian .52 0 58 0 SUGAR—per cwt. Negrohead—lu ys * | % 
Vermilion, Eng. plb 210 0 0 Buffaloes Ce See ee Brit. W. India,syrups 11 9 146 0 Cigars, bor td aty ae a cee 
COCHINEAL 0 O11 Singapore, &c... 0 3} 0 64, English Cheddars. $ 0 60 0 — Crystallised’...... 16 3 16 9 | TURPNTINE,pcwt we od 
coTTON— ~ *" | HOPS, English..cwt 3 9 9& 9 | United States .... © 0 0 0 Porto Rico, Grocery 14 6 15 6 | WOOL—English—per pk. of 20 
Good West'n, cif 00900 Veartines 2 40 0 60 c Gloucesters........ 60 0 74 0 |‘ Mauritiuscryst!whte G 0 ¢C 0 Fleeces 8. Dn. Hegs £9 0 £16 9 
—— om oh = ae - Wilts, loaf ........68 0 70 0 _ Grainy .. 11 6 12 6 Half-bred hoges 8 & +? 
ot gay 0 , INDIA-RUBBER—lb| _ _ | _ New Yealand......§7 0 59 0 Syrups.............. 00 090 on Bees 
DRUGS— paresshent 2 : Para, fine -+++ # 7§ 006 pe Srench seuceu 10 0 12 0 Queensland syrups 00 00 Kent fleeces 710 108 
Aloes, Fine E.I pct 6 0 80 0 INDIGO—per Ib— MR scsacarsaees 93 h 6 Grainy and crystal. 0 0 O 0 Sth. Down ewes a 
Cape good to ane 28 0 30 : ey good to tine 4 0 69 ene... ---»» 8 3 16 3 Surinam Crystals .. 14 6 15 3 and wethers WY 
dened Chine stertt> 6 6 Mid. to good mid. 5 4 4 0 ussian .......... 0 0 0 0 Penang.Gr.andcrys 0 0 eicester d . oo 
— P —" aeeets ° : 0 Low to ed ordiury. 29 3 4 RICE—Rangoon open Native .. : ; " 10 : 2 6 Gamo Ib s ad 38 4 
ee eru..perlt : 3; . Madras, Velore...... : 6 2 ee crop,pewt 7 14 7 4) Madras, native...... 0 9 0 0 ric.—Fleece supet 2 : : y 
- C Cera ee : I i Ba cee agli 8 2 58 SOUNMCIN .......000 7 9 720g Jaggery, Cane ...... 9 9 3 coured § e 3 
Bat 4 fae 8 sé 1 6 Kurpah, good ...... 29 210 | Necranzie .......... 6104 7 O° Manila, Lio [lo u 5 9 3 eaeed ves az 2 22 4 
“do ave Red 0 2 0 § Ordinarytogd.mid 2 § 2 8 | Bassein ............ 7 13 7 3 -_ Paal as 22 Greasy avr.to fair 1 33 3 
Cam phor,C} ix “ re 160 0 9 9 | MEATHER—per Ib Saigonce.f.&i....... 6 44% 6 74 Argentine Crystals.. 14 0 14 9 N. 8. W., Sed. avr. 1218 5 5! 
ioe . + eS English butts 11 2 4 Garden Siam ...... rs 36 _ Syrups... 11 3 12 0. Greasy average 16 1s 
Cantharides ..perlb O11 1 8 Foreign do ..... 1 0 1 8 Field Siam 0.0 0 G NatalSyrups........ 00 00, 8. Aus. Grsy. avr. 9 % 9°! 
~_ — ve 9 “34 4 0 Dressing Hides.... 1 0 1 6 | Rice Meal, tonexshp— Egyptn. crystallised 0 0 C 0 N.Z.—Scoured avr. 2 0) © 
ace eenheen. te : " East India Kips .. 0 9 1 9 eee FS Syrups... ; 10 6 11 0 Greasy average Og i & 
“he. perewt ...... 2 920 © | Suwemnden.. O28 I 1 OUD siscecsencns 8? 6 0 0 |Javanfost...---"211 6 0 0 |Cape Sered. sup... 23 29 | 
Olibanum, drops 2 0 50 0 METALS—B.Copper £8 £ 8 ROSIN—Awmer., com 50 OC Cuba Centrifugal... 11 0 1 3 leece average . oF 610 I 
Kowrie rough .... 30 0 60 0 Eng., Tough p. ton 7710 78 0 MRD. scnss Nappies: tar He Rarizsy—London 5 Greasy average... 9 5. 1% 
—— —_ Rio 10 ? 13 : — = lected ...... 7e ? " 0 BAGO Pearl. p.cwt 11 6 13 0 oe we _ - 2 a : 0 ee ees e108 
» COOK a, U eets .. . £4 { ( 10 eS a) 9 VO. Ln cwaee 0 y erag j 
Musk Tonquin, p oz 21 6 65 0 Standard &G.M.B7400 000 SHELLAC— "7 = $90 38 3 Se ee 1449 0 0 Crossbreds—Grs — | . 3 4 
Vil, Cass iy 3 3 0 on— — per cwt Granulated........12 7513 4 Vic. goodtosupr 1? °*, 3 
Oil, Cassia ....perly 3 6 4 3 | Iron, per ton Orange, good : 415 4 ; 12 
Aniseed |: “5 8 6 0] Bars, in Wales for — eS ° ® : Crystals .......0.. 12 Te 13 4 New Zealand tne 2b oy 
eT 0 : § 3 Fels yor 9 6 n ~ Zev e Vv eces .. - 9 2 on medium ¥ +" a 6 
Peppermt. Hothks 3 8 Weish Ports .... 9 § 0 | Garnet AC.......... f 0 58 0 Treacle 5 ; 7 . -_ coarse.. 0 7/2 * | 
eens ™llinnanmnenasatadanteseanasstanssensnas>==REREEREEENDSEEnENEEEN ees aa ID 
a anh atc ———— 
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CORPORATION BONDS. Con. 


BRITISH FUNDS &e. 
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D t Name Prices 
1. rterT ; + 5 
_ en 24 9 1 
Do _Dof rA : 
D j 
Do 1% ° 
Dp Local I re 
Feb Avg Annt : 2 
vi] Oct at a fs 09 ' 
- Riy 
io TD Bon } 
Apr t : i 4 3 
Aprn } ; ‘ l 4 
e Re gypt. Gov a 
ms | | 
Jan. July.. M t 3 
F Aug kish G 1 § 
Apri] Oct } k of I 4 
Al : 
erly ‘ p 
"Do... De Stock » 44 
Te Do Stock 22 J 
Feb. Ang Do R pee Papr - 64 
Feb. A [sle f Mat 71 
CORPOKATION STOCKS. 
ned 
I BONDS, LOANS, AND Closng 
: TRUSTS % Prices 
po ¥ OO aA ‘ 14 
6,961, Metr Cor 1929 A : 7 
I) 2 Stock* 3 4 ¢€ 
7,7 To 1920-49" 24 
‘ Le n City, 1920° oo 
m. of Sewers (City of 
London), 1905* ...... S10 & 
700 « . 99-1902" 33 99102 
‘ wees 3 | 96105 
34 100 
24 %4 
3 ] 
2 : 
4/117 
4 z 
3 1 
34% 
‘ m1 4 
; 34.110 12 
: 34.114 21 
: ) < 2 10103 
he 44 34 711 
gow » 24 g 
4 ‘ 1936 2 
p. Stk z 
7 eds Corp. Stock, 1927 24 
6544 dc 34 106 
é é ter, 1934* 3) 2 
9 ot I 44 a 9 
. poo! Corp. Btock*.. 34 119 23 
y ester Cor] 4] 4) 
97,4 ] ‘ Ked. 1928 z 
leo Re 4)* z 4 
’ gh*® ........ Ba02 ¢ 
us 1 1936" 34 1 
ace Irredeemable 34119 
6 be I Cor} Stk.* 3 4 
‘ Red. 1942*.... 3 a 
a Corp. 1987* 34 
dat g Corp. Stock* 33 : 
mn 1925-36, Red 31 4 
' 24) 89 92 
pton Corp, 1945 2y° 94 97 
4 AtOl a ae 7101 
5 aeons * , wU8 . 4 
5 1 34 2] 
452,4 Ham, 1929 ri 
De 194 m 3a) j 
Wigan Corp. red., 1981" 3 
\\ r red.. 1918* 7 
‘ Wolverhampton Corp.*.. 34 
96.500 4 k, 1916-4]* a ; 
CORPORATI mp Duty 
il and Foreign.) 
: . 
= a 
a Name - 
= 
als : - 
~ tia r Board , 
Boston (0.8.) Ster ng . ai 
‘ - : 2 
f S Auckid. Cons. Act, ‘791930123 38 
Meaty of ch a3e His 3 
F , Ayres, Bonds 7% 76 
‘ 7 * w , 1943 47 
¢ I rch NZ.) .. 1926 123 26 
' D os on 25 124 27 
weve 334106 8 
} w (std 13 C +8 
“ | Mi rT 19% 7 
Ae 1927 12 
Debs 922 105 7 
| Mex Steg ] 1D “* ) 
D/ey ABC LO 67 74 77 
: Montreal Sterling s lust 
‘ * s. 
. z é 
i ~ 
‘ ‘ k 4 
C f st ck 1129 ll 
4 4 a 
x 
92. 
. 7 
} ‘ ‘ 
‘ S ster. Bon is 
: 11 
ts ‘ r 313 ¢ 
. ‘ 
6 Mi . 
2 15:14 ¢ 
. *4 a a 
4 “ “ ¢ 
19 104 ¢ 
Wirwk. j mais 
‘ ; t 320 111 15 
‘ } 2104 ¢ 
‘ Va 
: { Welling 
‘ 5 oe 
vof Wie h 
ehe co 
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THE ECONOMIST. 17 | 
Za 
i} 
London Stock Marke ts Brice Current. | 
FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
5 = Tint ea! f , Sces 
7 = i - ‘ex ( ang Divi- —-—— = Closn ( 
= .— i? raw I Price ier o <- vs r . +e 
= Name &z Pr r se é Name Prices lends Fe zi Name. Prices. | | 
¢ eo ce Due = Ee g ~ Ea, 2 & 
an ~ rt = 
= | 
- 9 | 
4 Greymth (N.Z.) Har. Bd. Gtd 1925 .07 a dly. S Ayres Wtr Apr. Oct German Jm.Ln3 | 874 & || 
i6 Lyttelton (N.Z.) Harbour B < B ply & Dees 7 6 Jan. July Do 1890-4 .. 86 88 jj 
4 Melb. & Brd. of We exe pews 42] ertrly 5 |*-08 Ziiantold an. July Pur Italian, ex. 25f § 3 il 
Melbourne Harb. Trust Loan 1909 10¢ ‘ 1879. . 44 4 Ju Prussian Con 7 
4 Do do 2 4 IneDe i P.orl ] > Loan 44 é 4 ( Dol 3] a 5 | 
44. Do Tramway Trust ¢ Apl Oct I 42 Q terly { Ss. Fund,190 4 112 18 | 
5 Napier HarLour Bond r Ay oO 4 Porl I } 900 4 ; terly Do eevee a : 
New Plymouth Harb. Bd 4 MarSep I Dwy D fMinas an. July Vir: i Fund | 
6 New York City (Ex. 4 : . R ay 5 62 6% y > Bond | 
6 Oamaru Harb. Board (Bearer t AUS P.orl § | 
6 Otage hour } d ¢ [Ef o.ue ; C W 
gage Haru Bom 17 |Fb.An ‘ov. Bulgarian, 68 RAILWAYS. | 
7 Do Con. Bond 4 f t ‘ ORDINARY SHARES AND STOCKS. 
‘16 Port Louis . . fa. Sly. 4 P.orl 1886 44 Pr t Closng || 
6 Timaru Harbour Board Debs) 1914 .07 P i | : os 49 82 66 Amour Name Prices. | 
i¢ Wanganui N.Z.) Harb. Bd, 1909 106 a. DIY Por I 4) 79 
4 Westport (N.Z.) Harbour Bd 192: iy “Mar Gol : . 
Subject to Drawings Heart 7 - 7 “ TE oes Ora. 4° veseess 22) & 
Apl Oc 5 A . re a as anes 120 1 
COLONIAL & PROVINCIAL as Js 649°080 Do Def. Ord. ... 7.2.2... /M18 | 
Way Nv ii Silve 6,322,708 Caledonian Con 142 4 
GOVERNNENT SECURITIES. ong ee ee ee 
IneDe Do Gold 10'420'300, Do Def. Con. Ord........| 49 494 | 
Present ied Closng n 5¢ 2,508,026 Do Def. Ord. No.1..... 3 3h 
{mount — Namie Prices. | Ap! Oct 56ar Ns DoG 6 £ ‘ 00 Cardiff Pref. Ord 110 13 
y ue VarSe1 ‘ 44 5.2 ntral London £10 Share aA) | 
é | 0 Po j 
| J in, ex. é ty and Sonth London....| 53 61 
| 964.760 Ja. & July brit. ¢ \., Ine. 7 pMyvl a, Prv 3,240,7 East Lor eee 7 
| f 
f 1941 leat li f 6. z 2,642, Furness, Con. Ord l 
194,500 Ja & July Brit.Guianaln 4 jngi } i J e §12 Glasgow & 8. W. Pref. Ord. 78 8 
600,000 Ap. & Oct. Can. Dom. Rly Apl Oct £ nt Rica ‘A : 129,170 Do Def. Ord eee] 63 95 
1903 § 6 ( fl i Sif ‘B é 24 $ 4 4,€ Great Central Pref. Ord. 
0 My.& Nov Do 1904-5-6-8 4 5 \JneDee anish, 18943 4 Do Deferred 14414 
My.& Nov Do Insc. Stk 4 6 |May Nv I NewEx 148 Do Ord. Stock, 1894..... 
1Ja. & July Do Red. 1910 4 4 g.to5% 2 2,567,886 Great Eastern Ord awathe 
ja. & July Do Inse. 1910 4 7 |MayNv Susipd ) Egypt.Unifd. 4 104 20,133 Great North of Scotian 
Ine. & Dec DoDbhs1909-342 4 6 jAplOct J j Pref 67 Great Northern Pref pb. 1 
ue. & Dec’ Do dolnse.Sk 34104 © )A) > 34 7,272,254 Do Deferred ‘ 
ja. & July DoRd.1910-35 4 jJuebec Pur orDwg Dos I 44 1,159,275 DoAfAtecys. no div.}| 51 53 
Ja. & July, D *5 4 jApl Get DoLaira .. 4 1,159,275 Do Bl until 6% is pd. BS |184 87 
ta. & July Do red., 1938 Ja. Jly Rios, 866 4] 43 |26,987,6€0 Great Western, Con. Ord. 1 
00 Ap. & On De Ir 1947 24 2 jla. Jly D 6/414 2,£64,383 Highland, Ord. Con £0 £5 
127 Ap. & Oct. Capel900 1i.dgs 44 jia. Jly. PurorDwe Fg. Ln. ¢ «2 | 5 if Barnsley, &c. Share é 
506.400 Ine. & Dec Do 1879 4) 7 ia. Jly. PursrDwg Do City of 6,740,995 Liat re & Yor 1.142 43 
| 4 be.& Dec Dol q 102 4 Parana é 2 | 5,528,227 Lond., Bright ui 1.17 
| 561 ne. & De DD 7-2 t \'a Jly Dec k, 18% 2 640,78 Do Pf. § Df no diy 5 87 
2,0 ne. & lk De Inse. 1923 4 ja. Jly Ve 4 7 DobDf. (unt i } 1704 14 
7 Ine. & Dee Dolns.Stk'83 4 pi Ret 4 - a9 Do Rights Certs 16 39 
07,566 Ap. & Oct. Dod? Cus.In: $ hThe De Noy ’ P.Lar)§ l eke | Chatham & Dov. Arb.| 2 : 
6>¢ la. & July Do Cor Ir 34 Jiy } I Mor y 4 § ; l & N.-W tern, Cons. 1 i 
14 My. & Noy Ceylon 4 drtriy. P Dwe J g 5 6 4 2 | 1.& 38.-V n, Cons. 201 
Feb. & Aug Do Inscribed 4 4 Pref. Con. Ord 123 28 
4 My.& Nov Do Inscribed 3 A y ¢ HH iia é + [ T? sal j 1 
12 Mar. & Sep Fijian@v. Deb 44 J\y é riat ry, &c. Cons. . 1% 
| beb.& Aug Jamaica Insc, 4 Pi Rentes 4 i | n ¢ 109 i] 
| '34¢ In. & July Mar § s. Sly Apl. H ry,1895 3 + Dos Land Stock. .| 82 84 
462 ret Avge M l I 1937 4 a Jly Irt gta Z M | n DD Ord 
75% Mar. & Sep Natal 44 114 a. Sly I D 2 Ma M , ( rd.) &U 51 
295,481 My. & Noy DeCons.Inse 4 \ ». Rail. § 4 Def. ¢ 0 , 
4 \} & Oct I) it 4 } J qi ¢é i 0 Pref 
Jne. & Dee Do Inscribed 34 ertrly , " 1888 6 : y 
65 In. &. y Nwfdind 4] 3a I ' Pur we ia f 4 f t ip 
32 la & J Do In. 1913-38 4 rirly i 2,020,4 I . 
651,300 Ja. & July New 8. Wales, Aplo ! 3,2 Stall ; 
l o 1902 5 S f 4 J 
‘ la. & Jnby Do 19 : iq Iiy 4 ra I or 
.& Juiy Do Inscribed 4 4 MeyNv | ‘ ” Do Pty Di.t liv. | 
6501 Ap. & © Do Inscribed 34 Fb.Ang Pur i ' boDt \ . pad. Pf J 
28262 Mar. &t I Do Inscribed Al t I I Ve ff Vale“ S ~ 1889 
Ap. & Oct. Do lh a. Sly “4 Parag é 540, Wa & city, Ord. Stk 
5 6 j é . 1 4 4 € r é < 
€  & July N. Zea 14 . . y t : Li LEASED aT FiIxep RENTALS 
, rterly Do ¢ la Se} ‘ i ce 
29] 2 My. & Nov Do Insc. Stk. 4 MayNv 14 | pret ‘ Leasing |Closng 
C i J & July D A srtr I RR ( l ies. Prices 
2,526,620 Apl. Oct. De 1945 1 4 i : 
243,500 My. & Nov Quebec (Prov) artrly re li ..4 Bi ad «os aoe: L&NW&GW 155 
1906 g } tr J lit 4 i ( | BiackW Gt Eastern 147 
5,£20 Ja. & July Do ; 4i,lc2 4 16 “Aug. | Do(Nic.Riy.)4 Do 447% Pref wo -- (147 
(7500 Ja & July DP , 5 ; a Apri DoTra “ N & Gra R.& ©. Gt. Northn.'157 4 
Ja, & J 5 lh a 4 4 Qrt Apri J B is 4 Deee Rg STOCKS 
Mar. & Sep Dodge. Bi 344 Api ¢ ne Do Dvinsk& Dr 3 7 
27 Apl. & Oct. Do I 37 3 Vitebsk .. 4 9% coo Name Detant 
Ja, & July Ques and, Fb. Aug *J Saivador .... 6 an Fries. 
1913-15 .... 4 trtrly San Luis ¢ £ y 
Ja. & July) Do In. 1915-24 4 Ap! Oct Aug. |8.1 Provof 1,971.2 z 
ae July e it 1924-30 34/104 pM Pur orDw nta Fe, 83-4 6 1,071.25 — : ‘ . “ : 981 
Ja. & July Do do 1945 34 7 y dy Ty “ ta Fe and EI a “a 1é ws ; i 
500,000 Ja. & July, Do 1922-47 5 Rasta. Rly. 5 8 1Caledoni : a like 
604,700 Ja. & July Sth. Australia Ta. Jly J Ser Unfd. 4 ¢ LS 300! Cay a z | 
* ‘ - 6 a } ae i o 10 Kast Lood lchg. A 4 
f < Or 42 4 36 ¢ ) i B4 j 
De 916..4 101 6 |sririy od , : 25 Do Whitech. Ext. Gd. 2 g2 | 
Do 191¢ 4 + ry, A Diet ~ sand 2 723,335 Forth Bridge 4 
DoIns.1916-36 4 Fb.Aug aa 1888 ... 1,629,457 | ess 4) 
Do do 1939 34 7 Api Oct rp. D n. 1894 3 4 | 3'557.422 v & 8 -Weat 
Do do 1916-26 2 | 4 Ja. Jly. Pur orDweg Transvaal oe 2 é Os Gj tee W — as 
1916 ¢ * : ; 2,549 Great Eastern 4 1% 
Tasminia. 1901 6 (102 4 Api Oct, 4 July rk 276 tN | 
J . . ae rea ry 4 | 
Do 1908 4 lol 7 Beyy ireat Wester 4 | 
Dons. 1920-40 34 102 Apl Or ‘July Do Bds.E.T a 5: D an 
Dolns.1920-40 410 i2 |MarSep 4 | Aug Do Priority 4 963,945) D é ae 
‘Trinidad Ips. 4 MarSe; Do ( verted ” a D 3A ss 
. Victoria99-1901 4 : Series * B 45 87 | aa : 7 
\ Do 1904 431 Marke} Do Series “* 262 68) "HI14 1. Tees ‘ } 4 Ta | 
a DoRly.Ln. 81 4 1 Do Series “ D") 2 1,306 Lot & : 30 | 
i Do Insc. Stk. 4 1 Ja. Jiy Prehse, Do 57 Customs 4, I> P r ua 44 - 
Ay Do Inse. Stk. 4 103 11 Ln., 1886, Bds. % r: nd. Cl ; 7 
: Odn Do Ln. of 1885 4 103 11 2% Jy U.S.(Mas)1900 5 69,674. DoB....... ee | 
120 Ja. & July; Do Insl921-3-6 34 104 o | STtrly 4 | Oct. ‘Uruguay Bds. 34) 47; & 707 a eae : 4548 | 
2,107 Ja. & July) DoIns.1911-264 1 as yriy PunPr! D é 5 | 6 7.5 & N.West z 7 
71,594 Ja. & July Wtn. Aust.Ins 4 114 Ang burcbase Venezuela N Lane iu S.-Wesat. A 
876 Ap. & Oct.| D do 193: 4 Debt. 3 og | etl GSS Lon & 8.-West. A $7 
7 My.& Nov! Do de i915 35 : 5s 
My. & Nov! De 1915 au M ie 4 | 
' »é i DB i 
0 J & Dx DD $ 4 { 
, * ’ y ne c 
FOREIGN STOCKS, BONDS, &e. 3)).5st all ott re prefixed. In| “ é 
pons payable in London ee re there are draw-|., e 
ngs th e Dali-yeariy 7 2 
Dis = Next . 2 \ I 
(euls Z= Draw Name. long FOREIGN STOCKS, FONDS, &e.(..° Sort Ls - 
. s whe (Couy I 1 2.74 Staff 
. wt 4 4 i yi per 
Ju. bec | Nov. Argntne. Rail Div & Ni oO 4 Eastern Per 4 | 
= Loan, 81 6 : — Sea a , ; 7 
sz0an, © ° , denda - r > . wrc,* 
Qrtrly. = Sept. Do 1884 a i. 9 a = —— Name artes 49,666 | i b+ ] | 
Ja. Jip. a Dec Do N. Ct. Ry : ae — 1,362.2 sf! Vale 5 G j 
2 Ext. Gov. Bd. § %, oe 1 
MarSep "> Sept. Do Int. Gold (Ja. Jly wes. Argentin-Nat GUsMAETER? CEI Se ee | 
> Loan — 7 5 | Ced. * B 7 9.1 4 I Cor puar.4 (14 37 | 
; poe Do Stri Bds. 42 73 75 jJa. Jly Aust.SilverRts5 * 2,352 k Bridg .4 13033 |] 
= P.orD. DoExtrniLn. 35 49 'Fb. Aug Do Paper '70 6 ] 25/ F ae | a, Gtd. ....4 [123 31 fl 
é June. Do 1886-7....5 jApl.Oet Do Goid 4 150 Glasg. & 8.-Wesat. Gtd ..4 1 3% «Ii 
P.orD. Fundg. Loan Ta. Jly DutchCts. ex é 3 Centra ref. . 44,133 37 | 
Gold Bonds ¢é 12 guilders 24 a? 49 Rent Charge * 44 12 25 (Ii 
Gold | l Lild 24 2 42 Ler warge ...... 44120 25 
Rly. Guar. Res.4 | erteriy FrenchRates 345101 3 Gt. Eastern Rent Chge.4 135 % i] 
pe Law 3, 784 }erterlv .. D dk 9101 , $,966,59¢ vo C naolidated 4133 20 |] 
do Law 3,655 4 3 435 740 Gs. Northern Perp. Ota. 4 137 4 | 
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| 
| RAILWAYS. 
| 


2 resen 
| Amount Name 


« 

| 7,609,630 Gt. Western, Rent oe 
) 17.946,46¢ Do Consolidated Gtc 
} 2.005.989 Lancashire and Yorks 





) 1,966,860 London, Brighton, &c., 
| Cons. Gnaranteed .. § 
| 16,100,406 London & N.-W. Gtd 4 
} 797,980 Lon. & &.-W. Cons. Gtd. 4 
350,000 Met. District, Midland 
) Rent Charge 7 4 
1,250, 00 in petnal Gtd 4 
16,752,917 Midlar r. Pref 23 
7,458,845 North Brit. Con. Lien .. 3 
i 2.444.129 fo Con. No.1 cote 
| 6,466,903 N -Fastern Cons. guar... 4 
1,170,000 North Stafford, £20 paid § 


8.-Fast(Rd.Ar 


Me Tho Conese 


#)£10 6en 
sted Gta 


88 


PREFERENCE 
| DivipeErpe ¢ 
| OF RACH SEPARATE YEAR 
z 

698 760 Barry First 

1,080,000 Tx . ; 
5,579,935 ‘ aledonian, Pref. No. 
$,966,41| Do No.2 .........- 
1,639,890 To 1878 


PRARES AND STOCKS 


~ 


ee 


62,998 Dolse4 . 
1894 DPDoConvertible . 
at rness, Con. Pref. 
Do Pref 





i 
| Do Pref. No. 2 
| ; 000 Great Central, Prf 
000 Dol872 ... 
,0FO, 00 Do 1874 
00,0 To 1876 


( as 
Convertible, 1881 .. 
Do 1888 . sone 
g (reat East.,Con. ‘Pret 
” Kedmptn. Stk., 86 


i 


ho ] 884 
ae ssdes ee 
RE edecpcesesocen @ 
065, 0 1890 ... 3 
12,819,520 Gt. Northern Perp 
11,925,868 Gt. Western Con, 
22,676,899 Lane. & Yerk. Con. 
6,190,315 L., B., & 8. C, Con 
2,282,006 0 2nd Conse 
6,686,184 Lond., Chat. & Dov 

869,532 o2nd Preference .. 
23,080,620 London & N.-Western .. 4 
8,944,991 London & 8.-Western .. 4 
1.999.836 Do do 1884 





Pref. 5 
Pref 3 
Pref. 5 


idated §€ 









i 3): 2 ea 
400,000 London, Tilbury, &c. ..4 
2,502 938 3 DOMERM coreccccee$ 
250,000 Do Irred., 1884 ..... - 
200,000 _ De d 4 


1,500,000 Met. District seebeoeene 
Midiand Per. Pref...... 
North Brit. Con, No.2 .. 
485 Do E. and G. Pref 


4 


Pein Pern 


& 
14. Do do 





° pace 7 

Do Con. Pref., 1890.... 4 

2 Do Con. Aug., 1892 . 4 

7 North Eastern, Pref. .. 4 
N.1 n 44% (max. 5) § 

l 7. Sane 

3 N. Staffordshire Cons. .. 3 
Rhymney . .4 

2,580 &.-Eastern, Con. Pref. .. 44 
40,620 Do Preference . § 
175 Do Vest. Comps’. Stk. 4 
11 Taff Vale Pref. Stock ‘4 


Inpian RaAlLways 


, 


1,£00,000 Assam-Bengal, 34 till ‘98, 
then 37%... pescece 
75,000 Barsi Light, £10 paid . 





00 Bengal & N. West, Ltd. 
: Do £10 Shares 


+4 net earn. £5 pd.. 
150,000 Bengal Dooars, L...... 
8,000,000 Bengal Nagpur, L., Gtd. 
4444 suplus profit.. 
7.560,300 Bom., Baroda, &c. Gtd. 
1,781,950 Burma, Limited a 
800,000 Delhi, Umba a and K. 
300,000 Do Deb. .. ......... 
41,914 Kas*ern Bengal A. Ann. 9 
74,356 Do “B”" Annuities 
548,666 Do Debenture Stock .. 
| 141,945 EK. Indian Ann. A 1953 9 
624.9002 Do Annuity B......8 
2,797,7454 ~ Do Def. Ann. Cap. Gtd. 
if ; 4% +4 surp. profit.. 
5,752,252 Do} 
| 1,435,650 Do Irred. Deb 
20,000,000 G 
| 8,701,450 Do Debenture Stk..... 
| §,000,000 Ind. Mid. L., Gtd. 4% 
j +4 surplus prefite . 
| 8,757,670 Madras Gtd ; . 
} 989,960 Ik do 
600,000 [x a ‘ 
200,000 Rohilkund & Kumaon L 
71,097 .Scinde, P. & Del. A 
300,264 Do B Annuities . 
425,000 South Indian Gtd ' 
1,000,000 Dod%,pius 4 sur prit 
3,500,000 Sthn. Mahratta, L. 54% 
i 4 Det earbings.. 
Do Deb. Stock & 
Sthr. Punjab, L 
Red. Deb. Stock .. 3 
s State—Guar. 


» Mortgage Deb... "4 
h > ‘ 








— 





= oy 
rs 


~ 


1 
aes i? 





enna nan 
4 
x 


egd ‘ 

' y, f India Portugse. 5 
j 0 Debenture Stock 6 
oo 

i BritisHh Possessions 

i 1. 44 - "7 


1,330,000 Atiantic & Nth.-Westu. 
Gtd. lst Mt. Bonds § 
j 625,130 Buffalo&L.Huronzl0 hb. 
287,600 Do ist Mt. Perp. Bds. 5 
466,158 Do Bonds, 2nd Mort. 5 
1,121,700 Calgary & Edmonton last 
Mortgage Bonds .... 
i 216,20C Canada Central ist Mt.. 
\| 650,00@Canadian Pac. $100 Sha. 3 
|} 2,020,000! Do Non-cum. Pref. ..4 


C— 








Ap 9/11 


18,505 Do Conv. Pref., 187 
2,290,889 D Irred, Pref., 1875 . 4 
{ Do Conv. Pref., 1875 . > 
Do Conv. Pf. Stk. 1879 


100,000 Bengal Central, L., Gtd. 33 


Stk 5 41 
Indian Peninsl. Gtd.§ 1 
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GUARAYTEFD SHARES aND BTOcKs. 


140 


Amt Ct 
4m oo 


aC 


Closnz 
Price 


WITH 


7] 


ies 


~s ge 





Arb 441 











NTINGENT ON THE PROPITS 


ane 
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“yeaa em 


~7 es 


iwi * 
64 ¢ 
128 31 
cam &¢ 
196 4 
12 e 
2710) 





cs 
ooe D 1 
.. 49:14 
. % 


a2 
41 
41 


av 


6 5363 
5 





— = 

2,049.¢ 

oq ‘ 
1s 
oo 


7 5 
611, 
458, ¢ 
1,072,1 
3 7 
191,] 
1,446.5 
“x 
eos 
$2 000,04 
4,007,356 
676,( 
00, 
320,45 





©. Canadn. Pac 








RAILWAYS. 


Baitish Possrseiore 


Name 
lst Mrt. Bas { 


I Yr. Lnd. Gt. Bd 4 
Do Inscribed ; 3 
I : 


Consolidated Deb. 4 
AlgomaBrch,istMt £ 
Demerara Orig. Stock . 4 ¢ 
Do Perpetual Pref 7 147 & 
Fmu Bay & Mt. Bischoff 44 


Do Irre Deh. Stock. . 44 


40 enor 


* 
» 
‘ 





nn 


10 G.W. Per. Deb. Stk 
> Nth. of Car lst Mt l 
let Mt.5 i04 ¢ 


ist Mt 





nen 








J rigage 4 
New } nswick let Mt. 5 19 y, 
t 4 1 id 
5 ll 
é 2, 
5 42 5 
! ] { lz 454 6, 
St. Law & Ott. ist Mor 1} 
Pemisee ta lst Mt. Db.5 16 19 
Toronto Grey & Bruce Ri 


- 
~ 


f Can Ster. Bds.lstMt 
Welington. & Manawato 
Shares £1 paid aes ? 
Do do Debentures 108 
Atian. & Lawrence Shrs 162 ¢ 
Chi. & Gd. Tk. Coup. Bds 


4 
Grand Trunk Junction § 3 

$17014 Minneay e&t. Paul, &c. ¢ 
AMERICAN BEABES AND Borns, 2 
see 7 
Present é 


An 














156,60 Do B Ordinary l 24 2 4.9 
£805,200 Atlan. ist Leased Line 2 
Rental Truat Stock U 
Atchison, Topeka, &¢ 064 
Do Pref 
Baltimore and Ohic iC » Ga are 
Central Pacit 100 €,%0 
(hesapenke and (hi« 
Chic. Gt. West. Prf “A , 
Do 4% Debenture , 
Chic. Mil. ar Bt. P 7 
Do7 Y Prefe 
Cleve.& Pittshg.Gar.? 8,00 
Den &RicGned.Cm. Stk ¥ 3 U 
I) Preference 248 
Erie Railroa 
Do lat Pref ‘ 
Do 2nd Pref g 
Great N ern Pref 0, 
I a Centra 7,5 
Do 4 ] Line Stk #,UUU, U9 
< Louisville & Nashville 100 Ba a 
7, Mexican Central, I 2 14 | 21,21€,00 
< Missouri, Kan. & Tex l 2,2 
3,00 Do Preferred 
100000 N. York ¢ r div AY a 
in London 4s lid 1,664 
58,113,982 New York, (" K ay f4) . , 
ts y Norfolk & Westn. ¢ z 22994 ( 
g Do Adjust, Pref, 4 4 
7 0,000 N. Pacific Cor Certs 
»JUA A i Preferred Certs £ 
29245800 Pennsylvania 50 LA 
9,714,286 Pitts. F. Wayne & ¢ 526, 
7% Gtd. by Penne g 748,8 
69 900,000: Reading, & Con 4 1,046, 
28,000 Do Ist Pref 8 2 1,791,4 
42, Do 2nd Pref ‘ 85, 2¢ 
2,49 St Lou. Bdg. 6% 1st Prf. 10¢ 2¢ 09) 
3,0 Do 3% 2nd Pref. Stk. 100. § 21,£ 
11990C Southern Railway i FH, OL 
Do Prefd 7 Si 
v4 Union Pacific Cm } ‘ 054,0% 
o,LU Do Pref ; 766 as 
28,000,000 Wabash, &c., Com 0 7 é 
24,006 Do Preference 100 | 2) 0] 
25,740,00 Do “B’ Deb. Certs bs 200,00 
Box ps Rea | Mss an 
1,750,000 Al. b., Gt. Sth.1 Mt. 6 1998/110 15 96,60 
2,800,000 Alab. Mid. Gua. . § 1928 951 $99,200 
124074000 Atchsn, Top., San Fe ce 
Gen Mrt Certs. 4 1995 | 4 : 700,00 
1,728, 0 Do 100-yr. Adjust 1995 5 te pe 
: Balt. & OhioG Bads. Saree 
Certs x ..5 1925 1, 500,< 
; Balt. & OSW. ist Mrt 44 19% ,_& i 
,2)000,000 Beech Creek lst Mrt 4 1936 106 1 bywlers 
15925601 Can. Sthrn., Ist Mt.§ 1908 .03 sous 
, of N.J..Gn. Mt. 5 1987 }% , elds 
Pac. lst Mrt.6 95-8} 2,781,64 
Gut. Bds. § 1900 $,695,2 





1,500, 0 
*$,680,0 
1,56 


Sv, Se v 
4, 000,00 
20,05 
. 








Name 





SHARES : 
Alabama G.8. A.6% Prf iC 





tie ke & Ohio i, 
ist Mortgage 5 1930 22 BE, 00K ax 
Do Gen. ( ». Bds 44 1992 Sol 1,4€0,00. 
Chic. & N. Wat Deb 5 - : 
C} Burl. & Quincy 5 199) j oe 
Do (Nebraska Ext) 4 dis) | 
hic., Mil.,&8t Pan] 1,133, 20 
lst Mt. 8.W. Div. 6 mo 1162 
Do La ( & Day § 4 
Do Hastings and 
DAKOUA Mort 7 i9 
aq &L.s tM < a 
OUT &P.ilstM 5 
Do Wis and - - Present 
Minn Mort. & i 4 7 





—_ _——— 
a a ee 





Do Tern Mort : r 
Do Gen. Mt A 4 l 
‘ wo & Toma 6 > a, 
St Lou. & NO. 5 195) 125 — 
t R lL. & Pac 
G M ‘4 35 ae 
Y i,Cinn.,& ee 
Oa Div ‘ 57 2,200 
Do Mich. Diy 4 \90) ; 
radu M lst ¢ 4 





Den. 2K.G.i0on Mt ¢ % 1 3 | As 





AO < 
Do lmp. M 6 22% 
\ Det.G.H.& Mi. Bds. 6 » 
Do ¢ i. Mortgage 6 tt l 
™< rency, 




















THE ECONOMIST. 


RAILWAYS. 


AMERICAN 











Rrocks—Con, fF 




















OB 


‘February 10 1900, 


RAILWAys. 
RIGN Ratiwa 

















~cm a - 
Name. Re t Drees Present | _ 4 | 
An = 5 E 
: oro. & . eA 
oh a iE 
; hé Ae 9 & 
4744 I 5 
7 |1,0 Asres & wy 
5 18 D eee 
« 4.8 4 re 
Nt Do 7 : a ne a 
20 io Dos Ext. Shr “ 
12 Do 4 . 
7 20 B. Avr & . 
of . RK 
22 350,000 .0 B.A ‘ 
+6 100, Do D 
. Do } 
2 4,203.3 Do 4 
3 248, Of Campos a ungola B, 
‘714. ae i ‘ ’ 
‘ G 443,805 I as 7 
Th In Bonds 9 25426 610,44 ver I er : 
Mexican Nat. Ist .. 6 1927105 $46,500 100 Tho 6% Deb. Stock 1". 7 be 
C Do 2nd A Cum... 341917 215,40 10 Dp 6 x ; 
Min&StLou.Gd. Bde 5 1934110 is one ent. U1 ast Ex P: 
Minn.Site. St Marie #6 Do & Stock 
& At. 1M.Gd. Bds, @ 192670. 4 | 200.000 10 Cent. Uru Ext 
Mis. Kan.& Tex.1M. @ 1990 £2 64 |, 08! Do5%1 Stock 
D do 2nd .. 4 1980 68 70 | :U2Ust Dot f M. VideoL 
Nashville r.,and ae ee Per Deb. Stk 
Sheff. 1M. Bds 2 ':037 176 am 20 Cor it L, 
New York Cent. Mt. 7 1902 z a 1) UE 22 
Do Deb. Bds. .... 5 1904 8 ne ; ‘ I ‘ hosar 
Do G Deb. Certs.. 4 19051 7 »JUU ho 4 t Deb. Stock 
N.Y.,Lake Erie,aW. 629,827 100 D0 6% 2 
ist Con. Mt. Bds 7 1920140 46 an anne | oe a Pref 
Do Ist Cons. Mort. <08 Do 57% D 
Fund. Bonds .. 7 1920137 4 os | ent. N.8 
N.Y.,Ont.,&Wesn.lst 5 1939 Do lh I Stock 
Do Refund Mort. 4 1992100 ‘§ Costa Rica 
Norfolk&W.Gen.Mt 6 1931 124 2 Do lst M ebe., 4 
Do Imp. &Ex Rds. 6 1934 Donna T tna.,.L 
N. rac. Prior Lien 4 19971 bets. Red. 94 
Do Gen. Lien S 2057 (84 84) gap ae he 
Oregn.&Cal.1MtBds § 1927102 4 | , 065,0t Rast Argentine, L.,S 
Panama Subsy.Bds. 6 1910192 7 Ts 000 2 Ka Ww. om ¢ 
Pen. Con.8k.Fd.Mt. 6 1905122 17 | _25:000 20Gt f Brazil, Lg 
Do Gold Bonds 44191 3 a D : s 
Ip ; ‘ 33 177,K Dob i Es eb. Sth 
DD 4 2 Ow SS men 
stn 4 2 736.382 1¢ Do? i : Stock 
lt . 440.45 Do7° B 
Pitt 4 l Do Prior 1 
Pit rm ,00 La G ‘ & 
1 5 ‘ AOD Lt SU 
Re 400° 20) Lemb,- Cae g.§ 
h 1,x Sk I DD - 4 
Sti 4 20 Lima, I 
D> ° 205 | Manila l 6 
St.L 144 4 4 _— ed 
St ; 
bine 2,254,720 100 Mexican, | 
Ix 1G 4% | 2,004,] D P e 87 
Sout 72 11 96 Do 2 
i 132 1 Do 6, Pery. Deby Stk 
Rout aoe am 1 Mex. St Stk.é 
ern ” 600, Mid rib 
Louis 1,179,462 Do Dele Stock 
Texas& Pa 2:7) 2 aie SS 
No 21 ae ¢ hy De 
Unior eed Mogyans De 
& la on 
Wabs 1,74) M w-Ja We 
We 6 10 100 5 
West si é us 
" 2,67 Nar & Liege | By 
STFRLING I &c 5 Hy ‘cee ; 
8,£02 9 0 6.67.) roi ; 
Alanama Gt. Sthrn. 6 1906 107 11 i2,s 90 Natal an a 
Do Gen. Mort 5 8 106 & 24.759 3 Nitrate iv wa 
4 NO Tex &c. Db 5 “4 2 1,241 D. : 
all ¥Val.Gu ; 616,600 142) Do lst Mort. B 
t eny \ ai.dsuar 9] * re i N.-E.of Ur | ir 
AtlanticlstLesd.Lo ’ . . a 
° ry 4 r 
Ku.Trst.,42Mt.Db 4 4 40, ] Doty t ‘sa 
Baltimore & Ohio.. 681,¢ N.-W. of Uruguay, ? 
Le me ag fae renee 
Chic. &Altn.Con. Mt. ¢ iC 292,118 19 09 © ‘ ‘ : 
Chic., St. P.&K.Stg 398,0 oe 67%) BLOCK, § 
z 7 «2 rt I 
ay RSS, OC aN. of8.A. B : 
Rastu. Ris M 6 1906 7\¢ . 100 oe 
[itinoisCen.Sk Fna. § > 605,722 9¢ Northe 
LD ° . ° S 1005 . 9g Priorit 
Do Bonds 3aij08 = 44.597 2 — anis 4 
Do ist Mort. .... @ '}96) 114 12 1 ee 
L s & Nash Mc. Awol da A an | 10C De As toes aikeLy 
& L. div....... 6 i099 c : . 
Do Memp.& Ohio..7 aah 2 | 10 DoN ——- 
Mexican t. Rind. 44 94 GR ix DoK a Ex 
Mex iD 4 ( ° a6 . 10C es fu 
National 1B Certs ; peb as , 
N. York & Can, Bds.6 19641 "| 175,C0019¢, Do Tireh Exton.” 
New York Cent. Mt. 6 {1903 106 . P 
N.Y.,Penns.&OhicEgS 1908 2 | 1,089,990 19¢ Do 168 i iiatolis f 
North Cent. Con. Mt. 6 1904 »1S1,6€0 10¢ Oman | 
Pennsyly. Gen. Mrt.6 19) 2 - Med. © , 
DoCon.8k. Fd. Mt. 6 1995 2,254,320 19¢ ONLOAD, Oi) Ext 
., Cons, Mort r Se 1945 1 2. 00 Re. vay pie - “ 1 
hil. & ErieGen. Mt.6 199 4,576,023 op Perle ™ 
Phil. & Read. Gen ie a ke. ls 
Cousd. Mortgage6 19]] 112 24 ass Piraeus . 
0 st. Paul, Mi n,aud veaaloslitiee Q 
Mani. Mtg. Scrip4# 19401 a), be > < é 
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10 | 10 |Peaseand Partners [... Ord ai 212 Tharsis Sn ipht 3 & Copper, Li 9; 20 (Rte 100 nglo-American, Limited. ,O4 67 8 8 Glasgow Tramway. ke Lg 2 4 
ne ‘ ae os Pte ; f 100 BPO PUGET OE. cccccesccces ak 6 6 ‘Imperial iL al 
Btk 100 | Do 4% Perp. Deb. Block... 118 17 | § Tolima, L., A Shares ......| 24 2% 8tk 100 Do Deferred 5416} 6) og penal. Limited es 
6 | § |Rhymney Iron, Limited ..| 24 24) 1| 1 Transvaal Goldfields, L.. 1s 32 10/10 Brazilian Submarine, L . S| 2 Lon., Deptford, and) Preta. ‘ij | 
5 ' § pe New 1A} j 1 | Van Ry Gld. M. Estate. L.! 23 3 3} 0 '100 De : Bonde does 2 a it Greene etd 44 ~ 
100 90 do § “ Debentures "1890 1 iw Gold Coast)Mng,L) 1 ] 0 0 r cs : S Ay ODOR ser 4: Omnibus, . 25 : ho 
" 1 v uth Hetton Coal, 28 2 1; 1 | Wentw'rthGoldF lds Prop,L : f wer i oa & Molsta.. a i : : and “4 ~ ad Car, L — 
Vickers, Bons, & Co L., Ord 6g 6% 10 | 10 \Cuba, | ea penaageat 9 20 bann jn0n \beonteeed ee lp? 2| 
Stk 100 | Do Preference Stock .... 127 30 | SHIPPING. 0/10 | Do10% Preference ......| 19 26 100 100 manioee Be Street Rly. §% ; 
aes 7 \ =" 7a ‘i ‘i sivas § 6 Direct Spanish, Limited.... § 2 100 100 Do 44 De ba j 1 4 . 
MINES loo 20 Tul Pet a MP ...-eees ay ae § Do 10 y Preference are 210) 8) 8 North Met ypolitan ive 4 E 
sa : } < . y ral ** 728 | 20 | 20 Direct U.8. Cable, L.........113:2) 6) 6 |Nortl ial > aT — 
' 124 124, Amazon Steam Navigation nos), Sth 100 Eastern, Limited ...........154 $9} 19 19 one Limited — 
iA 2 2 /Alam,llos, Limited ........ s 3) 20 20 Castle Mail Packets, L. ....| 204214 8tk 100 | Do 34 4 Preference ......| 98201 | 19 | 10! Do6% Cum. Pref 67 
: 625 $25 Anaconda Copp es yg) 20 20 1 unard Steam Shipping, L 4 Stk 100; Do4 Mort. Deb. Stock. .116 21 10 | 10 \Southampte : TOE... cecee) TURD 
3 1 1 Bech we Me Espi. L ls Ja 20 10 : meena - 6 71/10) 10 | Kastern Extension, L . >54:52)} 19 10 South Londo a 
to 59 | 50 |Borax, 6 % Debs...........- 7075} 15 39 General Steam Navigation. . 7 74.8tk 100! Do4% Mort. Deb. Stock. . 115 20 10 10 Sunderland L ee 
i 1 1 [British Broken Hill, L. . 10 10 Do § 7 Pre ference........ $10 '100 (100 Eastern and South African sn ane 8 | 5 | Tramways Unix . eee ae 
12/ | 10/ |Burma Ruby .........-..-- a) oe |  Loeetieasy | ood 4% mort. deb... 100 105/199 100 | Do 44% De — ' 
+4 t 2 2 Cape Copper, Limited § £4) 20 10 Leyland (Fredk. Jand Co. L 29 3 10 10 |Great Northern of Cop rh go 30 32 5 | © |Whemen Generel on iF m8 . 
82 he Cum, Pref. (6% min)..; 44 6 | 10 10 0 7% Cum. Pref .......- 14 1 25 Indo-European, Limited ... 4953} 19 19 |Wolverham pton, Limited. 4: 
; : 10/ 10/ |Champion Reef ............ bah AM Do 47 Debs, .. r++ 105 National t: lephone, Lim. 54 2 aed... HS 
1 1 (Colombian Hydraulic ..... ; 3} 5 §& |Mercantile Steam Ship, L.. v Do 6 % Cum. lst Pref ....| 14 15 
1 1 ‘Cons.Gid. Fields of 8.A.,L., 6%},\ .8 8 New Zealand Shipping, L .. 6) Do6%Cum 2nd Pref....| 14 15 
i 1 mer... 10 10 Orient Steam Navigation . 3 0 Do 34 % Deb. Stock . ....| £8.10 
100 100 Do 54 ©, First ie — Oriental, Pref. 1s 43 1 1 |Oriental Telephone, L...... a l 
2. 2 \Copiapo, Limited .......... O DIET, wawsecsssseceseces 23235 | § | 8 | Reuter's, Limited .......... 8 |} 
ai 3 Day ak P.C. Gold, L. .. a Royal Mail Steam......... 49 51 |100 100 |West African, L., 5% Debs.. 98 101 WATERWORKS, 
NR es ol deed kh aacnne 4, Shaw,Savill&Albion,L..Apf S452 2) 2) West Coast of America, L.. 41 
100 100! DoS % Debentures ... 00 102 >| Do B Ord., 4 44/100 100 | Do4% Debentures ... .. 100 3 
100 100 | Do 54 % Bultfontein Obs. 95 98) 20 20 |Union 2 Steam Bhip, Limited 25 26/10 10 West India and Panama, L  { 14|.20 20 Antwerp, Limited 
6 | 2 Devon Grea Consois, L. ..) .. . 20 10 Do New ....... .-+...0+. 159163) } 10 Do 6 % First Preference .. 4 $z)Stk 100 Chelsea, Ordinary.. . 
: 1 |Purban Roodeport, ..| 44 4} 10. 10'U pion Steam Ship of N. Z 494! 10 | 10 Do 6% Second Preference) 7 & | 13 3 ity » < pepma “Re 
2 Fortuna, Limited . 21 AN 100 100 Western Union 6 % Sterling v 0 Colne Val ey eeees 1 
1 1 \Frontino & Bolivia Gold, L| 18 1% TRA D COFFEE BRON ope snctasteven ss : 38 102 [Stk 100 East London . 202 
4 4 Great Laxey, Limited ...... ly 24) 20 29 Assam Tea 48 53 Stk 100) Do 4 Deb. Bi ek as 
6 | 65 Libiola Copper, L........... ig ig, 5 §& British India Tea, 2 24 50 | 50 Opes et inction, max.10%.. 107 § 
3 3 Linares, L imited : 9} 1 : Cc ce a Tea Assoc iation, L 1 = 100 aoe? Deb. Stock...... is & 
1 1 Lond.& B.ColmbiaGld.Fids. 314 14) 1 bo Y % Oum. Pref ........| 1 i Stk 100 nt sees MO § 
2. 2 Mason & Barry, Limited ..| 4, 4),10 4 f ands ...... 2444 TRAMWAYS AND OMNIBUS stk \00 Do New Maxim wim, 7.2 
1 19/ Montana, Limited... a 4 4)10 1 l 5 8 3 l 7 Kimberley, i uy 
10 10 Mys sore Gold, Lim ited. bn a—e inte) 1 10 Do 2nd Pref 7 " 3 UO i Vv Lan bett i, WAaAximuMm 10 29. 
2 2 Namaqua Copper, L. ...... 44 44) 20 20 Darjeeling Tea, Limited.... 19 21 5 | § Anglo-Argentine, Limited.. o0 Do 74 2 | 
6 5 New Jagersfontein ........ tlel2,} 10 10 Dooars i .abses vik ae 184194 Stk |100 Do 6 % Debenture Stock... 122 100 Do 4 % Debenture Stock, . 135 & | 
1 1 Nundydroog, L & 34) 1 1 Do7 % Pref .............. 149154) 10 | 10 | Barcelona, Limited . 20 Montevideo, Shares .. 16 1? 
1 1 Ooregum Gold, i. , Det. Ord.. 34 % 10 10 Doom Dooma 23 2 10 | 10 | Belfast Street ee 0 Do Ist Deb. 5 + 10 § 
1 1 Dol0¥ Min. Pref, ae 4g 4g, 10 10 Empire of Inc lia & Cey) on. 15) 10 | 10 | Bordeaux Tramway, &c-, L 100 New River, New ++ 22 
2 1 Pahang Corporation,L Ord gig, 10 1 bo 5 % Oum. Pref : 92164 10 , 10 Dos Preference. 100 Do 4 {© Deb. Stock ! 
6 6 \Kichmond Con., Limited . Vere 0 10 Jokai (Assam) Tea, L . . 1415} 10 | 10 |Calcutta, Limited . pees 100 | Do Debenture Stock B 
5 6 Rio Tinto L. .| 484497, 10 10 De 6 % Cum. Pref ........ 13 14 § 5 City of Birmingham... ae G |Seville, Limited seseanal 
100 100 Do 4% lst Mort. Bonds .. 101 103) 20 20 Jorehaut Tea, Limited .... 45 48 |100 100 I cia cies 100 Southwark, &e., Ord. ......'20 
1 1 St. John Del Rey ...... e-- l&%, 10 10 Lanka Plantations, sae a ae) 5 City of Buenos Ayres, L.... 10 Tarapaca, Limited vo) © & 
1 1 \Scottish Australian, L. ©...) 3g 4) 10 8 Lebong Tea, Limited ...... oT Se Se) Sere 100 | West Middlesex ... ........ 288 28 
1 1 Sheba Gold, Limited ...... £1/10 10 Ouvah Coffee, Limited .... 64 7; Stk 100' Do Per.6 ¥, Deb. Stock . 








(Continued from page 216.) 
and Calcutta, April-June, 41s 9d. 
the beginning of the year reach 46,820 qrs, against 62,985 qrs Mav. 10s 2d to 10s lid 
compare d with the corr spon ding pe riod in 1899. Afloat from | August. 10s 33d i. 10. 33 "4 , 
" , } YUSL, 5 > a, 
East Indies and River Plate (including cable advices), 169,000 ars, + a Se _ a lia. met | 
against 110.000 ; At public sale, 573 tons grocery, crystallised West India, met a ¢ 
RAPESEED ae elit o Sole 6 demand, all being sold at full rates. Demerara, 16s t 16s d. |, ; 
Wobruarv. ¢ ee a yaa Surinam, 15s 9d to 16s 3d. 900 bags Mauritius syrups sold, 10s 6d c 
*ebdruary, to London, ; 
| 





First marks, March and March- Apri, bay. rs, lls aes Maret h 
August done, lls 6d; and May-August, lls 74d, less 

} f.o.b. Beet opened dearer, but mn 

| 10s 14d to 10s ld: 


The imports into London since 


— 


> 
Mar 


quieter. 1 sold ; 
.J uly, 10s Std 10: 34 ; 
and October Decemb: r. 9s 5d, f.0.t 


iquiry. Brown Calcutta, January- | 

38s 3d. To the Continent, yellow Guzerat ; 
quoted at 41s 9d for ; . ) Lis Sd per cwt, 
Cawnpore, COFFEE. 


since line bold, sok 


January-February, and 40s 6d for yellow 
January-February shipment. lmports into London 


Public sales ruled firm for 
January 1st, 8,310 qrs, against 1,540 qrs same 


1,110s6 to 110s 6d; \ 


colory lots. 
i ri az 7s 5 1. 
time last year. era Paz, 97s 6d 


Afloat from East Indies, 2,000 qrs, against 4,000 qrs last year. | September done 38s 9d to 583 44d per cwt. . 

COTTONSEED maintained, with a m ode rate business passing | RICE firm. Two cargoes Moulmein, February-March loading 
during the week. London, passage, and up to February, £7 12s 6d; | sold, 7s 9d, open charter; 4,000 tons Necr ansic , Pe>ruary-Marca 
March, £7 13s 9d. 


Hull firmer. On spot, £7 
£7 12s 6d; and 


7s 6d; January, | 


7s ; 4,000 tons Bassein, March, at 7s 14d; and 
cargoes (Iebruary{ 


March, at 7s 3d per cwt. 

INDIA-RUBBER in 
m stly sold, at 
Matagross, 2s 


5.000 t Jatseln 
| £7 8s 9d; February-March, 
held for £7 16s 3d per ton. nd, an 
TURPENTINE firm rates, including Para, up to 4s 34d t ) 8 
lld to 3s 04d; Mangabeira up to 2 64d and 
Zanzibar at 3s 7d per lb, desirable qualities selling readily. 


auction to-day met with a good dem 


ed to 40s 6d, 


has advan¢ on spot; 
de live ry, 


delivery, 40s 9d; July-De quoted 
54s 9d; and January-April, next year, 35s 3d per cwt. 
public wharves, 3rd inst., 9,110 barrels, 


March- 


April 
at 34s 6d to 

Stocks at 
against 21,230 barrels same 


ember 


oe A. ee a — . A eae METALS.—Tin easier and less done to-day, arn f 2 a | 
time in 1899. Deliveries during the above period, 1,290 barrels, closing with buyers at £135, and forward at £132. Sales during 

against 1,560 barrels; and afloat, now, to London, 8,100 barrels the week 3.700 tons. Copper dearer. Chili, bar, G.M.B., closed at 

A good demand has prevailed for delivery, more forward positions £74, and three months prompt at £72 10s. 4,000 tons change¢ 

meeting with strong support. 


| 

| 

i 

| 

| 

t 1 spot, and firme: | 
3 ater white, 84dto8gd. Russian, 
a n strained, 5s, ex wharf; March 


as hands during the week. Iron lower on the week, owing to col 
PETROLEUM has continued quiet but steady on sp tinued reports of weakness in the American markets. Scotcd Pls® 
bad to aon ri — (ad to 7§d, water whit closed 68s 3d cash 68s 74d month. 
to 63d per gallon, 
6! 
ROSIN is rat thee firmer : « LONDON MEAT MARKET. 
May shi} ment offers at 4s 11} August-October, sailed, 5s per ewt. neha the carcase. 
4 ae ee : res ad ; o40. s ¢ 
TALLOW. At publ sales 868 casks were offered, and wi ha NE PORE a ovccnstavssecsend 2 10| Prime mutton .... 
brisk demand all found buyers at 6d to 1s per cwt advance : DEGAG ie BGO... ocsncnvccsencs 4 2) Inferior veal .......++- ete ee 
Mutton, 29s to 30s 6d; and beef, 27s 6d to 29s 6d per ewt. | PND vascchcneseswdaneees 410| Middling ditto .......+--++rs001" 2 O 
TOBACCO.—The market has relapsed into quietude, : trans Inferior mutton .........eseee0. 3 4) First ditto .. : reeer 
SBA0C0 ; -—- apsed into quietude, and transa Middling ditto...........scsse0 5 2| Pork (first) .......eeeeee . 
tions are very limited. 
LONDON POTATO MARKET. : 
POSTSCRIPT. Friday Evening Seiten Per T: 
SUGAR.—A fair business has transpired in home refined, at late B Se 85s to 9 | ba OF de euneee we o= 
| rates. Foreign cubes {rm but quiet. German granulated firm Bain GLOPE ..0.ccc00vssce0e 85s to 95s | Magnums 





~ EQUITY AND LAW 








GREAT NORTHERN RAILWAY CO. 
OF MINNESOTA, U.S.A. 


| 
| 
= | eerie 
| 


| ISSUE OF 89,000,000 ADDITIONAL PRI 
a ane, Lim LIFE ASSURANCE SOCIETY: 
ring Br ers and Co., Limited, notify that 

- ey W t pre pared to y eive Payment for ESTABLISHED 1844. 

ee eam al or et ee Funds exceed - - - - - - £3,300,000. 

W he } ent ad he ce! iles rigi j 
| mpany, must be s LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary . 
oe dorsed. The rate of excha Assurances, thus giving Pa 

Barit g Brothers and Co., Limited, are ss 
“ss THE GHEAPEST ASSURANCE PROGURABLE 
nine re eerling, ony £20 ¥ 10 10 per $100 

10 “ Right 


Write for NEW PROSPECTUS, containing full information and other important alterations, 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


, London, E.« 


, 1900. 


| : No. 8 Bishe opsgate street Withi: 
\ &th February 
; 


a 


— 

















